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HE PERFECTION OF OUR MONETARY SYSTEM in the near future 

seems to be reasonably certain. The financial law of 1900 was 

a long step in this direction, but it has recognized imperfections that 
yet have to be corrected. 

A bill has been introduced in the House by Hon. E. J. HILL, of 
Connecticut, which if it becomes a law will have the effect of curing 
the defect in that portion of the present law affecting the maintenance 
of gold as a standard of value. Mr. HILL’s proposed amendment of 
the law, and the report of the Committee on Coinage, Weights and 
Measures accompanying the bill, will be found elsewhere in this issue 
of the MAGAZINE. 

While the law now makes the gold dollar the standard, and pro- 
vides that all other forms of money shall be kept at a parity with the 
gold dollar, and also provides the means of maintaining this parity in 
the case of legal-tender and Treasury notes, and as a corollary of this 
of National bank notes also, the law does not point out any particular 
way in which the parity of the silver dollars is to be insured. Mr. 
HI seeks to remedy this omission. The bill he has introduced and 
which has been favorably reported by the Committee on Coinage, 
Weights and Measures, provides that the Secretary of the Treasury 
shall give gold in exchange for silver dollars when presented in sums 
of five dollars or any multiple thereof. The gold reserve also, under 
his bill, becomes a reserve for the silver dollars as well as for legal- 
tender and Treasury notes, and when depleted by the redemption of 
silver dollars it is to be replenished just the same as if it had been 
depleted by the redemption of legal-tender or Treasury notes. The 
addition to the burden already imposed on the redemption fund of 
$150,000,000, of the redemption of nearly 500,000,000 of silver dollars, 
at first sight might raise some apprehension as to the adequacy of 
the redemption fund. 
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It must be remembered, however, that since the passage of the law 
of March 14, 1900, parity has been maintained without apparent diffi- 
culty, although silver dollars were not redeemable in gold at the 
Treasury. The fact that they have passed from hand to hand, and 
have been recognized in all the transactions of life as equal for every 
purpose to money of other kinds, shows that it has been in fact possi- 
ble for holders of silver dollars to obtain other forms of money payable 
in gold in exchange for their silver dollars, whenever they found it 
necessary to have these other forms of money. Of course the silver 
dollars were mostly held in the form of silver certificates and these as 
well as silver dollars themselves are received on deposit by all banks 
and financial institutions, as a basis of a bank account, exactly as 
legal-tender notes, Treasury notes, National bank notes and gold coin 
are received. 

The bank credits in the United States, according to the last report 
of the Comptroller of the Currency, which can be drawn on by check 
exceed seven billions of dollars. When these are used in effecting 
payments by means of checks, a very small proportion of actual 
money is required in effecting the settlement of the checks. The 
clearings of the country represent the checks that are presented to be 
settled by exchange, and the balances the amount of cash required. 
All these bank accounts practically represent gold, and the checks 
drawn against them represent gold, so that in reality all money 
deposited with a bank, whether silver dollars, silver certificates, 
legal-tender notes, Treasury notes or National bank notes, is alike 
credited to the depositor as gold. 

It is this action on the part of the financial institutions of the 
United States in treating all deposits as equivalent to gold that main- 
tains the parity of the silver dollar. This being so now it is not 
likely, even if the silver dollars become directly redeemable in gold by 
the enactment of the measure introduced by Mr. HILL, that there will 
be any greater pressure put on the Treasury redemption fund than 
there is now. Gold is required for certain purposes, chiefly for 
export to meet foreign balances, and no more will be required at a 
given time simply because silver dollars are made redeemable in that 
metal. Moreover, this bill does not propose to make the silver certifi- 
cates redeemable, but only the silver dollars themselves. The pro- 
portion of silver dollars in circulation is never very large. Of course 
silver certificates can be exchanged for silver dollars, and the latter 
exchanged for gold; but except in unusual circumstances all the gold 
ordinarily required could be obtained without taking the trouble to 
resort to silver certificates. In other words, while this bill, will make 
the redemption of silver certificates and dollars sure, yet for securing 
ordinary amounts of gold this form of money would be resorted to 
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last, as it would be so much easier to use legal-tender notes and 
Treasury notes. 

Some will say what, then, is the necessity of making silver dollars 
redeemable in gold at all, if under the present law parity can be main- 
tained. In fact, it would be easier to show that the law is necessary 
if the present condition of the Treasury and the financial prospects of 
the country were not so favorable. But the recollection of the con- 
dition of the Treasury in 1893, and on one or two previous occasions, 
has demonstrated that circumstances may so shape themselves as to 
destroy the confidence of the public and the banks in the capacity of 
the Treasury to maintain parity, in the absence of the power of actual 
redemption of silver dollars in gold when demand is made. 

The difficulty in passing Mr. H1LL’s measure will arise from oppo- 
sition based on the present favorable condition of monetary affairs. 


it 
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A COMBINATION OF BANKS WITHOUT MONOPOLY was referred to 
as a possibility by Secretary GAGE in his address at the December 
meeting of Group VIII of the New York State Bankers’ Association. 
That there would be serious opposition to a system of central banks 
with branches is apparent to any one who is familiar with public 
opinion in this country, and not the least part of this hostility would 
come from those who are now conducting the smaller banking insti- 
tutions. Discussing the subject of a closer union among banks for 
mutual protection, Secretary GAGE said: 

‘* As to the system of a few larger banks, with a multiplicity of 
branches, which my friend from the South so thoroughly endorsed, 
and which the experience of France, Great Britain and Canada com- 
mends to your approval, can a similar system be inaugurated with 
us? Probably not. While recognizing the value of it as to strength, 
we are too afraid of centralized power and authority. It antagonizes 
the spirit of our institutions. But it may be possible to secure to a 
degree its advantages while avoiding the apprehended danger. Our 
political system is representative. It begins in small units. The 
townships, associated by representation, constitute the county, the 
counties in like manner the States, and from the States that indisso- 
luble federation, the general Government. With no powers not 
specifically extended to it or clearly implied, the Federal authority 
nevertheless stands for the general defence and the general welfare. 

Something like this is vaguely defined in my thought as possible 
in our banking system. No consolidation of interests, no absolute 
sovereignty, no powerful head, with authority to create and control, 
but association with reference to a common defence against common 
dangers; the individual bank an independent unit; the district clear- 
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ing-house a center of association, where the surplus strength of the 
strong could be made available to support with entire safety, and with 
proper reward, the exposed position of the momentarily weak. 

The district clearing-houses, associated in a similar way, might be 
made to constitute the national clearing-house, and thus, in lines 
almost parallel to our political institutions, we might secure in the 
field of banking what we enjoy in our national life, namely, individual 
freedom with an associated strength, which in the nation has been 
found equal to all emergencies. 

The operation of your own clearing-house in times of peculiar 
stress and peril typifies what may be realized along the broader lines 
to which I| refer. | 

By the aid of the strong in support of the imperilled, you have 
saved from disaster those that were not unworthy, and aided in times of 
crises exposed interests in the fields of trade and industry. Without 
specific warrant of law, your action in these respects has everywhere 
been approved as judicious and wise. Is it not possible under the 
sanction of law to perfect and extend for the general good of the 
country a similar plan and one which has been so well demonstrated?” 

Mr. GAGE did not wish his hearers to understand that this idea 
was original with him. Mr. WALKER, of Massachusetts, and Mr. 
GILMAN, of New York, and doubtless others, have suggested some- 
thing on the same line. Mr. GILMAN’s plan was fully explained in 
the MAGAZINE for April, 1899, pp. 515, 594. 

To utilize the clearing-houses in generally supervising the issue of 
currency by the banks, or for other purposes, it would probably be 
necessary to incorporate them under Federal authority, as has been 
done in the case of the Bankers’ Association in Canada, and also to 
enlarge the powers which they now possess. 

There is of course under our present system considerable co-opera- 
tion among banks, either as individuals or as member of organiza- 
tions; but still greater benefits in this direction could be secured by 
closer affiliation. If the banks are ever to be permitted to issue their 
own notes (which they do not do now except nominally), it will be 
essential that the notes put out by an obscure country bank shall be 
practically as good as those of a bank in any of the financial centers. 
This can perhaps best be assured by some plan such as Mr. GAGE 
outlined. 

Any feasible proposition looking to a union of banks for the pur- 
pose of further strengthening them, without destroying their inde- 
pendence or creating a monopoly, is certainly worthy of careful 
consideration. Local co-operation seems to be less objectionable, in 
principle, than a general safety fund contributed by all the banks for 
guaranteeing either notes or deposits. 
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WHAT TO DO WITH THE SILVER coin and bullion purchased by 
the Government, is a question now attracting considerable atten- 
tion. In the hearing before the House Committee on Coinage, 
Weights and Measures Mr. HoRACE WHITE, of New York, who 
had been called as a witness in regard to the effect of the bill for 
the redemption of silver dollars in gold, was asked what he would do 
with the silver in the Treasury, and by this was meant all the silver 
whether in the shape of silver dollars or bullion. The reply was that 
he would sell it, although he realized that this might prove politically 
impossible. 

It would be much better for the Government and the people of the 
United States if the situation could be simplified by the sale of all the 
silver which has been injected into the circulation of the country by 
unwise legislation, except such supply as might be required for sub- 
sidiary coinage. 

It was asked whether the sale of this silver and its withdrawal 
from circulation would not cause a contraction of the currency. The 
reply was that the ease with which the country can now procure gold 
if it wants it would insure that the vacuum would at once be filled. 
But the withdrawal of the silver and its sale does not necessarily 
involve any great contraction. On January 1, there were 509,149,590 
silver dollars coined of which $432,967,264 were in the Treasury, and 
$76,182,326 in circulation. ‘There was also in the Treasury silver 
bullion valued at $56,937,918. If the sale were made the only neces- 
sary contraction would be that of the $76,182,326 withdrawn from 
circulation. At the present price of silver, if it could be maintained 
under the sale of so large an amount, the sale of silver would produce 
gold sufficient to provide a reserve of forty-five per cent. upon the silver 
certificates deposited. Instead of a silver reserve of 100 per cent. 
there would be a gold reserve of forty-five per cent., but it would be 
immediately available. 

There would probably be no difficulty in disposing of this silver 
by degrees, if this course were resolved upon, but as suggested by Mr. 
WHITE the difficulty would be a political one. The silver producers 
of the country would bitterly oppose the exposure of the market to 
this mass of silver. In this they are perhaps short-sighted. As it is 
now, although the probability of the sale of this silver may now 
appear small, yet the possibility of it is more or less taken into account 
by all those who deal in the metal. The existence of this large mass, 
with its constant threat to the market, must have some effect on 
prices. That is, the price of silver is lower than it would be if the 
five hundred millions of dollars stored up in the form of silver dollars 
were distributed in the channels of trade throughout the world in the 
form of bullion. Therefore it is probable that were this silver sold, 
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and disposed of, although for a time the price of silver might fall, it 
would eventually rise again and maintain a higher level than ever 
before. 

Although since 1875 the price of silver has experienced a great 
revulsion from its former usual standard, a period of twenty-five years 
is hardly long enough to fix the permanency of this change. In the 
past there have been wide fluctuations in the value of silver as com- 
pared with gold. If it should regain the price it sold for in 1873, 
silver dollars would disappear from the Treasury vaults and from 
circulation just as they did during the first seventy years of the 
century. In that case no one would want to redeem them in gold. 
At present, however, there seem to be no indications of any marked 
rise in the price of silver. | 
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A BANK-NOTE CURRENCY is provided for to some extent by a bill 
introduced in the House by Mr. LOVERING of Massachusetts. The 
expansion of bank-note circulation based on bonds under the act of 
March 14, 1900, has very nearly reached its maximum, and it is 
evident that in the future as in the past there will come occasions 
when the banks will be unable to meet the demand for additional 
currency. There will also in the future as in the past come times 
when the banks will find it more profitable to sell bonds to secure 
premium and retire their circulation, than to increase the issues of 
their notes. In fact, periods when the demands of business and the 
favorable price of bonds have combined to induce the banks to make 
large issues are followed sooner or later by periods when business no 
longer requires these large issues. The redundant notes accumulate 
in the money centres, and cause the prices of all securities to rise. 
Banks are then tempted to sell their bonds, and retire circulation. 
There is thus brought about a slow and awkward redemption of bank 
notes, which does not respond to business demands with any true 
elasticity. 

In view of the traditional faith in a bank circulation secured by 
bonds and the extent to which United States bonds are held by the 
banks, as well as the chance that the demand for bonds by the banks 
may in the future as heretofore be really necessary to the credit of the 
Government, it would perhaps he unwise to abolish the principle of 
bonded security. It has long been recognized by experts that the 
bonded security may well be retained for what may be ‘called the 
permanent National bank circulation. Outside of this permanent 


‘nucleus there might be an amount of circulation not based on bonds, 


which would give elasticity to the whole combined aggregate in the 
same way as the pneumatic tire gives elasticity to the solider wheel. 
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Mr. LOVERING’s bill provides that each bank having already 
issued circulating notes based on bonds may issue additional notes not 
based on bonds to the amount of one-fifth of the bond-secured circu- 
lation. «- Thus a bank deposits $90,000 in bonds and issues $90,000 in 
circulation under present law. Under the LOVERING bill, this bank 
could{issue $18,000, or one-fifth of $90,000, additional. This $18,000 
would be redeemed when presented at the redemption agency or the 
bank, just as any of the secured notes, and their ultimate payment 
would be guaranteed by a safety fund of five per cent. in gold made 
up of annual payments of one-half of one per cent. of the guaranteed 
notes. These notes would also be secured by the general assets of the 
bank, being like the bond-secured notes a first lien thereon. 

The bill also provides for future increases of bank circulation on 
the same plan. After three years the amount of safety-fund notes 
may be increased to two-fifths and after six years to four-fifths, but 
not to exceed forty per cent. of the capital stock. 

The principle of issuing notes based to a certain extent on general 
assets and protected by a safety fund is carried out in this measure, 
but the notes are really in addition protected in some degree by the 
bonds. Asa general rule the bonds deposited to secure circulation 
bear a premium. In the case of two per cents, even, this premium is 
five per cent. All that is realized in premiums on the sale of bonds 
would be applied to the payment of notes not specifically secured by 
bonds. This measure will tend to restrain banks from selling bonds 
merely to secure the premium and will remove one objection which 
has always been urged against National bank currency. Inasmuch 
as the circulation based on bonds is the basis and measure of the 
amount of free circulation the bank may obtain, the bank will not 
so easily be tempted to retire its circulation because the bonds com- 
mand a premium. In effect the bank receives one hundred and 
twenty per cent. of the par value of the bonds deposited. 

This bill, however, like all measures relating to National bank 
currency, contains no effective provision to insure the redemption of 
notes and their return to the issuing bank, whenever the aggregate 
of the notes outstanding becomes redundant. This is extremely diffi- 
cult to accomplish when no discount is allowed for redemption. Of 
course the machinery of redemption is already provided for, and it 
works to the extent of keeping the bank-note circulation in good con- 
dition, and in cancelling the notes of banks that have retired their 
circulation, and under some circumstances, when the demand for 
legal-tender notes for reserves is active, it does even more. If the 
volume of legal-tender notes outstanding should be reduced by the 
operation of the new law, and gold should take the place now occu- 
pied by these notes in bank reserves, it is possible that the redemption 
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of bank notes may become fairly automatic, without any further 
legislation. In fact, it will take some time to evolve all the conse- 
quences of the financial law of 1900. 

Mr. LOVERING’s bill seems to introduce the features of what has 
been known as the Baltimore plan for reforming the bank currency, 
in a gradual and conservative manner which will allow a fair test of 
its merits without running any risk of increasing the paper circulation 
beyond the requirements of business. It probably is calculated to 
give to the bank-note currency a degree of elasticity which it so much 
needs. 
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THE COMMERCIAL AND MANUFACTURING INTERESTS of Great 
Britain are becoming apprehensive that they will sooner or later be 
outstripped in the markets of the world by American competitors. It 
is a particularly gloomy time for the people of England. The expenses 
of the unfinished war in South Africa have increased the taxes. The 
balance of trade is more unfavorable than before. For the first time 
in its history the Government has sold its exchequer notes abroad. 
The London money market is sustained by borrowing. The death of 
a beloved sovereign, and the succession of a king the effect of whose 
reign cannot be foretold, add to the combination of circumstances 
that are calculated to give rise to apprehensions. 

Lord ROSEBERY, in a recent speech, voiced this feeling when 
he declared that the industrial and commercial outlook was dark. 
He professed to foresee a great trade war, inevitably coming, which 
would be the greatest and most serious in which Great Britain had 
yet been involved. 

The rise and fall of the nations that have been the great leaders 
of commerce in the past must necessarily be always before the minds 
of merchants and manufacturers of Great Britain. The decay 
of Carthage, of Alexandria, of Venice, Genc «ad Holland, prove 
what seems to be the inevitable law of the rise, progress and de- 
cline of commercial leadership. But these examples occurred in 
days of imperfect knowledge of the world’s geography and prod- 
ucts, and imperfect means of communication and transportation. 
The world to-day has been so explored that comparatively little in 
the way of undeveloped natural resource remains to be unveiled. In 
the realm of communication and transportation, there is no doubt 
still room for new discoveries, for new inventions, and for improve- 
ment generally. The conditions of modern life are different. All 
nations are more equally trained in those qualities and pursuits that 
lead to commercial success, and it is hardly probable that in the 
future any one nation will hold a position of such commercial suprem- 
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acy as has been held by Venice in her day or by Great Britain more 
recently. The lack of this supremacy does not necessarily imply 
serious loss. 

Although, therefore, it is possible that some competitor of Great 
Britain may surpass her in certain lines of trade, this will result not 
from any diminution of British commerce, but will be due to the in- 
crease of that of her rivals. 

The United States since the panic of 1893 has advanced her com- 
merce with foreign nations beyond all precedent. The low prices 
which prevailed at home, and the large stocks on hand, forced Amer- 
can products and manufactures into foreign markets. The natural 
resources of the United States are perhaps as great and under much 
better control than those of any other country in the world. Lord 
ROSEBERY expressed the opinion that it was a great advantage to 
Americans in this competition, that great individual fortunes were 
not employed to enable their possessors to enjoy social pleasures, but 
were kept in the service of the business that created them. But this 
observation does not seem to exactly express the real situation. Great 
fortunes, at the present time, whether in the United States or Great 
Britain, must be invested in some way to produce income, and usu- 
ally in both countries they are invested to some extent in enterprises 
of all kinds. The difference is more in those who control large pri- 
vate fortunes than in the manner in which they are invested. In the 
United States many of the largest fortunes are still in the hands of 
the men who have accumulated them, and are used for further gains, 
with the same energy that secured the original fortune. The Ameri- 
can business man who has secured a moderate fortune may possibly 
retire, but those who become the kings of any line of industry are as 
little inclined to abdicate their power as is the ordinary political king. 
In fact, there are men to-day in America who, without armies or 
navies, exercise more power over their fellow men than many political 
potentates. In England through the institution of caste, there is a 
desire for rank which to some extent influences the desire for wealth. 
When an Englishman accumulates enough to entitle him to the honor 
of founding a family, he enters on what is there considered the higher 
life. When one who already possesses rank goes into trade it is to 
get wealth to sustain the rank. The motive to secure wealth and use 
it to satisfy the ambition to become a commercial and industrial king, 
looking on such a position as the highest possible, is not so strong in 
Great Britain as in the United States. In the latter country politi- 
cal eminence is attained by the exercise of popular arts, which imply 
considerable personal sacrifice to the caprices of the multitude. The 
ambitious and able men, who dislike to gain eminence by soliciting 
the favor of their fellow men, find they can reach eminence by the 
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accumulation of afortune. Such men as HUNTINGTON and VANDER- 
BILT prefer to die in harness. There are men of the same type and 
class at the head of all the great producing and manufacturing indus- 
tries. They could retire if they chose and the bulk of their fortunes 
would still remain invested in the business which produced them. 
For them to retire is to be reduced to comparative insignificance. 
Some few who feel special gifts that way may go into the United 
States Senate, but even the office of Senator is only a kind of orna- 
ment to their real position as industrial leaders. The men who 
build up great businesses in the United States generally direct them 
until they die. Therefore, it is the difference in men growing out of 
the difference of institutions, that gives the preponderating force 
which Lord ROSEBERY notices in the use of private fortunes in trade. 


hi te 
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THE AMERICAN SUBSCRIBERS TO THE BRITISH LOAN are being 
taxed on the income of the same, just exactly as if they were citi- 
izens of Great Britain. The fact that they might be taxed on the in- 
come of these exchequer bills appears to have been overlooked by the 
American investors. 

The income tax in Great Britain is increased or decreased accord- 
ing to the exigency or the prosperity of the Treasury. At present 


the income rate is five per cent. on incomes over £700, and less on 
incomes down to £160. On incomes of this last-mentioned amount 
or less, no tax is required. The rule seems to be to deduct the tax 
from the interest in all cases, and where the right to exemption is 
proved to pay it back. 

' It seems hardly possible that anyone would invest in foreign se- 
curities without an investigation of their liability to taxation, although 
United States bonds being always exempt from taxation, citizens of 
this country might, without having their attention called to the mat- 
ter, infer that all foreign securities were similarly free from tax liabil- 
ity. The syndicate that placed the exchequer notes did not call atten- 
tion to the custom of the British Government to deduct the income 
tax from the interest, and no one appears to have asked any questions. 
At the time the loan was made none of the calculations, comparing 
the exchequer notes as an investment with the United States bonds, 
mentioned the tax as a factor in the problem, although it is an im- 
portant one. 

It is also not very easy to tell what the tax in any year will be so 
as to make an exact calculation, although five per cent. is the highest 
it has yet been. The chances are that in the future it will be less 
rather than more. The investment, even with the tax deducted, 
realized, at the time the bonds were placed on the market, more 
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than most classes of United States bonds, and the securities have 
gone to a premium. 

The experience of American investors with exchequer bonds, and 
the unpleasant discovery that they were liable to tax, will of course 
cause investigation as to the taxability of all classes of foreign gov- 
ernment bonds which may be offered in this market. It is said that 
the German loan placed in the United States may be taxed in a simi- 
lar manner by the German Government. Although there was no 
misrepresentation or concealment in placing the British loan, yet 
some of those who invested in it seem to feel that there ought to have 
been more explanation of the tax feature. 

The liability to taxation which seems to attend most foreign gov- 
ernment securities may become a handicap upon borrowing abroad, 
when such loans become necessary. A government anxious to secure 
a foreign loan would probably waive the right to tax. It is probably 
better in the long run for the credit of government securities in the 
markets of the world that the government issuing them should adopt 
the policy of the United States and make them non-taxable. The 
Russian Government has already relieved American holders of Rus- 
sian bonds from the payment of an income tax. 





THE DEATH OF WILLIAM L. TRENHOLM, who was Comptroller 
of the Currency during the first Administration of President CLEVE- 
LAND, occurred on January 11. The TRENHOLM family was a dis- 
tinguished one in South Carolina, the father of the ex-Comptroller 
having been Secretary of the Treasury of the Confederacy during the 
Civil War. 

Mr. TRENHOLM was called to public life by President CLEVELAND, 
being first appointed a Civil Service Commissioner, and in 1886 was 
made Comptroller of the Currency. He filled this office creditably, 
and made many recommendations for the amendment of the National 
Banking Law, proposing a thorough revision of the law. At that 
period it was very difficult to secure a hearing for any measures hav- 
ing reference to banking. Mr. TRENHOLM was also the author of a plan 
for the substitution of National bank notes for legal-tender notes, in 
which the practical retirement of the latter by the issue of two and a 
half per cent. bonds was provided for. This was one of the tentative 
plans for currency reform which served to keep the subject before the 
public mind but which never received any legislative support. After 
Mr. TRENHOLM’s retirement from public life he entered on a success- 
ful business career in New York city. There are four ex-Comp- 
trollers of the Currency still surviving: A. B. HEPBURN, HENRY 
W. CANNON, EpDWarp S. LAcEY, and JAMES H. ECKELS. 
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WHEN SOME GREAT EMBEZZLEMENT is brought to light and 
exposed to public scrutiny, there is almost a certainty that a number 
of similar revelations will ensue. In the case of suicides it has been 
remarked that the publication of one event is apt to be followed by 
others; but the increase in the number of suicides is said to be due to 
imitation. 

It is easy to see that the explanation of the discovery of numerous 
embezzlements, following closely on the discovery of one, is due to 
the greater pressure of suspicion that is engendered in regard to those 
who hold positions of trust. Those who have yielded to the tempta- 
tion of appropriating to their own use the money or valuables entrusted 
to their keeping may be more or less numerous at any given time. 
They are, however, unsuspected and they may go on for an indefinite 
period without any apparent risk of being called to account. Many 
cases might never come to light at all, the funds which had been 
trenched upon being made good, if it were not that some startling 
discovery is made in a totally different quarter. When such an 
event takes place every trustee is at once put on the defensive, and 
the investigations aroused are almost sure to reveal the cases in which 
there has been embezzlement. 

When after an alarm of this kind everything has been done to 
test the soundness of officers and employees by financial institutions, 


and the delinquents are detected and punished, there will ensue the 
inevitable period of rest, during which suspicion will be disarmed, 
and a new crop be prepared for the periodical harvesting. It is only 
those institutions which bear this law of periodicity in mind and take 
precautions to maintain at all times an even pressure of suspicion, 
that will avoid the danger of losses from embezzlement. 





— 
et i 


AN INCREASE OF SUBSIDIARY COIN is provided for in a bill before 
the House Committee on Coinage, Weights and Measures. This 
increase is to be effected by amending the financial law of 1900 
so as to permit the recoinage of the silver dollars into halves and 
quarters. 

Of course, subsidiary coins are now redeemable in gold, and if all 
the silver dollars were recoined into subsidiary coin this would indi- 
rectly make the dollars redeemable. But the large volume of these 
dollars seems to make any scheme of this kind difficult of putting into 
immediate operation. The amount of subsidiary coin that can be 
kept outstanding increases with the growth of the country, but even 
with the withdrawal of one and two-dollar bills a long period must 
elapse before anything like $500,000,000 of subsidiary coin could be 
kept out of the Treasury. 
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The great advance during the last century in commerce and manufactures, 
in all forms of production, in inventions, and in means of transportation and 
communication, would perhaps have been impossible if it had not been for 
the invention and development of banking. Other discoveries and devices 
have opened up new fields of industry and augmented the growth of those 
already known. The various branches of human enterprise are mutually 
interdependent, but of ail varieties of business, finding a place in modern civil- 
ization, banking is probably the most stimulating in influencing the growth of 
all the rest. Railroads as now existing could not be operated without the 
electric telegraph or telephone. All modern designs and enterprises are on a 
much larger scale than ever before, and require an amount of capital that 
could not be obtained without the assistance of banking science. 

This of course is only to say that as the whole body grows each limb and 
organ necessary to its existence must experience a corresponding increase. 
Some limbs and some organs may perhaps be dispensed with and the body 
may still retain a degree of vitality and efficiency, but if the circulation fails 
then weakness and death must ensue. Banking is the science which furnishes 
the machinery to keep up the circulation of money in a degree commensurate . 
with the demands of the various forms of industry that make up the modern 
economic system. As these last have developed banking has developed not 
only in degree but in kind. Thus as all forms of business have during the 
century shown a tendency to specialization, so the banking business manifests 
the same tendency. As other forms of enterprise exhibit a disposition to 
consolidation and concentration, so banking throughout the world displays 
the same tendency. In the United States, however, although there has been 
some consolidation, yet for reasons not difficult to discover, it has not been 
as great as in other countries. Perhaps this lagging behind the rest of the 
world in this respect has been attended by some disadvantages. 

The system of free banking which has grown up in this country has resulted 
in a multiplicity of banks of moderate capital each independent oi the others, 
and has prevented to a great degree the formation of institutions similar to 
the great State banks of foreign nations. While in the development of indus- 
trial trusts and in great combinations for the control of railroads and other 
enterprises and productions, the people of the United States have been in 
advance of those of other civilized nations, they have not until within a very 
few years made any strong effort for the greater consolidation of the banking 
business. Such consolidations as have been made, while they show the effect 
of the spirit of the age on banking, have not been extensive enough to over- 
come the opposing influence of existing systems. In proportion to the aggre- 
gate banking capital of the country the consolidations have been compara- 
tively insignificant. There is no doubt, however, that the evils of competition 
which in other lines of business have led to consolidation exist to a very con- 
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siderable extent in the banking business, and they may become so much 
enhanced as time goes on as to compel the adoption of the same remedy. 

During the last century the business of banking has been very much 
specialized. In 1800 many of the so-called banks and banking firms did not 
only what would now be characterized as proper banking business, but they 
also did a mercantile and commercial business. In most cases this last has 
been given up, but what may be considered the appropriate business of banks 
has been divided up, and separate parts are carried on by commercial banks, 
by Savings banks, by trust companies, and by bankers who make a specialty 
of particular kinds of securities. 

In 1800 there were in the United States very few banks in the modern 
sense of the word. There was not very much banking capital in the country, 
and the institution of the first Bank of the United States by Hamilton rather 
repressed than encouraged any forced schemes for creating fictitious resources 
by the unprincipled use of the devices of credit. In 1800, including the Bank 
of the United States, there were in existence twenty-eight. banks with a cap- 
ital of twenty-one millions of dollars of which ten millions was the capital of 
the Bank of the United States. The charter of the latter bank expired in 
1811. By that time there were only eighty-eight banks in existence with a 
capital of over eighty-two millions of dollars. The disappearance of the 
Bank of the United States from the field was followed by a great increase in 
the State banks, which by 1815 had jumped in number to 208. The impulse 
given to the organization of State banks by this opportunity was not greatly 
checked by the institution of the second Bank of the United States, and the 
State banks continued to increase in numbers, until with the expiration of 
the charter of the second Bank of the United States, they secured the whole 
field, and retained it until the establishment of the National banking system 
in 1863. 

The organization of State banks during the first half of the century, espe- 
cially during the second, third and fourth decades, was attended with great 
losses to the general public, and also to the Government. These banks were 
organized very often upon the value their credit enabled them to give to the 
circulating notes they issued. 

The stock was often issued to favored subscribers who paid in little if any 
cash, giving generally their notes for the stock. The issue of circulating 
notes furnished such institutions with the greater part of their resources. 
According to the ideas of modern bankers there was a great disproportion 
between the deposits entrusted to these banks and their capital. The Bank 
of the United States, with a capital of $35,000,000, had in 1830 deposits 
amounting to about $16,000,000 only, or less than fifty per cent. of the capi- 
tal. The capital of the State banks in the same year was about $145,000,000, 
while their deposits were only about $55,000,000, or not much more than 
thirty per cent. As arule the proportions are entirely reversed in modern 
banks, the capital being seldom over fifty per cent. of deposits, and often 
bearing a much smaller ratio. This fact merely shows the increasing wealth 
of the country and the extent to which the banks are trusted by the people. 
The tendency of the times has been to allow banks to more and more dis- 
pense with their own capital and do business with the money entrusted to 
them. In the case of a large number of Savings banks no capital at all is 
required. 
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In the first half of the century the precious metals were produced in very 
small quantities in the United States, and specie was extremely scarce. The 
free issue of the bills of State banks, based chiefly on credit, by their occu- 
pying the field tended to further deplete the stock of specie in circulation, 
and when recurring periods of liquidation arrived the banks were often unable 
to meet the payment of their notes and had to suspend specie payments. The 
banking of this period, while it no doubt aided to develop the resources of 
the country, was yet very imperfect and often detrimental. Probably the 
country would have thriven more and many losses and disappointments would 
have been avoided if a better system of banks could have been maintained. 

The fifth decade of the century was ushered in with the discovery of gold 
in California and the effect was at once felt in the greater prosperity of the 
whole country. In 1850 there were 824 banks, and by 1857 there were 1,41€. 
These banks used their credit to a large extent in the issue of circulation, and 
their specie reserves in proportion to their liabilities for deposits and circula- 
ting notes were what would at the present time be considered small. In 1857 
the over-speculation in previous years resulted in a panic and a suspension of 
specie payments. 

Up to 1862 the banks of the country had the whole paper money field to 
themselves. The Government issued no demand notes to compete with the 
bank notes. There was no agitation about the standard of value. After 
1837 gold formed practically the chief part of the specie circulation. The 
clearing-house, as an aid to banking operations, belongs in the period since 
1860. The first clearing-house was, however, organized in New York city in 
1853. In 1854 the average daily exchanges were about $19,000,000. But 
this will be adverted to again further on. 

The establishment of the National banking system in 1863-64 entirely 
changed the character of banking in the United States, by changing the man. 
ner Of note issues. In 1862 the Civil War had made necessary, in the opinion 
of the statesmen of that day, the issue of legal-tender notes. Coincident with 
the war period, and succeeding it, the United States began to advance in 
wealth with remarkable rapidity. This was due partly to the enlargement of 
ideas consequent on the great efforts made during the war. The men who 
had formed the armies immediately applied the energy, discipline and expe- 
rience gained to civil life. The Pacific railroads were built and the whole 
West was thrown open for development. The legal-tender note received 
credit for a great deal of this prosperity, and paved the way for the issue of 
other Government notes of analogous character. 

The National bank notes, secured by United States bonds and by the 
guaranty of the Government, were different from the State bank notes. 
They were at par with legal-tender notes in all parts of the United States, 
and afforded a safe and homogeneous currency. While they excelled 
the State bank notes in this respect, they were inferior to them in elasticity. 
They were seldom sent in for redemption, and the volume outstanding re- 
mained almost constant whatever the demand for money. This defect was 
not so much felt when National banks began to be organized, though it was 
early pointed out. The organization of new banks for several years had 
the effect of a continued expansion of the currency. The State banks mostly 
became National banks in order to secure the profit that then existed in issu- 
ing circulating notes. For two or three years after 1865 there were very few 
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State banks in the country. But when the profit on circulation became 
small, State banks began to be organized again. They were banks of loan 
and deposit merely. Not being able to use their credit in the issue of circu- 
lating notes, they were forced to obtain actual cash capital in every case be- 
fore commencing business. The rigid exactions of the National Banking Law 
in regard to paid-in capital were copied by the States whose banking laws 
were weak. The restrictions imposed on National banks and the con- 
sequent high standard of management had its effect on the State banks 
in competition with them, and consequently the standard of State bank man- 
agement since the war has, as a rule, been as high as that of the National 
banks. 

Practically, the great success of National banks has been as banks of loan 
and deposit rather than as banks for the issue of circulating notes. They 
have, however, as the holders and depositors of United States bonds held a 
considerable proportion of the national debt, and the demand for bonds on 
their part has greatly aided the Treasury in its management of the debt. 
They have also, by becoming depositories of public moneys, acted as a coun- 
terpoise to the action of the independent Treasury in causing scarcity of 
money by locking up the surplus revenues. 

The capital of the 3,732 National banks in 1900 was $632,502,395 and their 
individual deposits amounted to $2,508, 248,557, nearly four times the amount 
of their capital. In addition they held $87,000,000 of United States deposits. 
There were, according to the last report of the Comptroller of the Currency, 
6,650 other banks with a capital of $403,192,124 and deposits amounting to 
$4,780,893,692. The last-mentioned banks include State banks, private banks, 
trust companies and Savings banks. These are all the banks from which the 
Comptroller has been able to obtain reports, a total of 10,382 banks in the 
country in 1900 against twenty-eight in 1800. But there are some three or 
four thousand institutions in the country which do not make reports to the 
Comptroller, but which appear in the Bankers’ Directory, so that the total 
number of institutions doing a banking business in 1900 in the United States 
was in the neighborhood of 14,000. 

The loans of the reporting institutions in 1900 were $5,657,687,020, and 
the cash held was $749,939,932. According to the last report of the Comp- 
troller of the Currency, the banking power of the United States in 1900 was 
nearly equal to that of all the rest of the world put together. 

As has already been stated, the first clearing-house was organized in New 
York city in 1853. There are now eighty-four clearing-house cities and towns 
in the United States. In one week ending December 20, 1900, the clearings 
effected amounted to $2,276,197,173. These combinations of banks in clear- 
ing-houses are only one indication of the spirit of association for mutual sup- 
port that has been growing up during the century. There was very little if 
any of this spirit among the banks of the first seven decades. Each bank was 
prone to look on all others as business rivals to be treated with the extreme 
rigor of the game. Banks often instigated runs on rivals, and put each other 
to all the inconvenience that they could. And when there was no overt act 
there was usually an underhanded hostility. There is still much competition, 
but banks do not seek to create unnecessary animosities and they know the 
benefits of mutual support. The formation of the American Bankers’ Asso- 
ciation and the State associations, bankers’ clubs, etc., has given an impetus 
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to personal acquaintance and interchange of views. The preponderance of 
New York city as the banking centre of the country, makes possible the 
application of the banking force of the entire country at that one point should 
any occasion of sufficient importance arise. New York city is not only the 
banking centre of the United States, but it is now in close rivalry with London 
for the banking supremacy of the world. In 1800 Philadelphia, the location 
of the Bank of the United States, was the financial centre of the country. 

The most noticeable characteristic of banking in the United States during 
the first half of the nineteenth century was the unwise use of the power to issue 
circulating notes. This was the most conspicuous feature in the business and 
the one by which it was most ordinarily identified in the minds of the public; 
the loan and deposit features were more in the background. To the average 
voter, a bank was a machine for issuing paper money. By the frequent 
abuse of the circulation privilege banking was discredited in the popular 
mind. During the last half-century, or at least since the Civil War, the tend- 
ency has been to so restrict bank circulation as to deprive it of most of its 
utility. 

The indications for the future point to greater consolidation of manage- 
ment. Although there has at times been much competition in banking, yet 
the growth of the country has as yet been great enough to give employment 
with fair profit to all banking capital that offers itself. When, however, 
competition begins to make profits difficult, banking will take the course 
followed by other lines of business, and consolidation will go on to the extent 
that is demanded by the nature and scope of the business requiring banking 
facilities. 

- With the material furnished by the existing banking systems there is the 
possibility of the gradual evolution of a banking structure far surpassing in 
efficiency and safety any yet in operation. 








STAMPING OuT HERESY.—During the discussion of a resolution offered 
by Mr. Parker, of Illinois, at the last convention of the American Bankers’ Asso- 
ciation, Col. Robert J. Lowry, of Atlanta, Ga., said: 

‘*T think the resolution should be passed unanimously by this body. We 
can do it, as this body, I think, is greater than the executive council. They 
are our creatures. ——”’ 

To what further lengths Col. Lowry might have gone had he not been 
suppressed just here by a timely ruling of the Chair, can only be conjectured. 
It is, of course, impossible that the convention is greater than the executive 
council, and such heretical notions must be stamped out. Col. Lowry is a 
man of a generous and impulsive nature, and doubtless the desire to help Mr. 
Parker to get his resolution through caused him to speak as he did. Upon 
mature reflection he must conclude that under the present constitution and 
by-laws of the American Bankers’ Association the convention is inferior to 
the executive council and to the nominating committee as well. 

Under the constitution no subject can be discussed by the convention 
without asking permission of the executive council, and in practice no candi- 
date can be voted for without the consent of the nominating committee. 
These autocratic rules make it impossible for those attending the conventions 
to have a proper voice in the proceedings. 
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REVIEW OF THE WORLD’S MONETARY PROGRESS. 





PROGRESS OF BANKING IN GREAT BRITAIN AND IRELAND IN 1900. 


During 1894, 1896 and 1897, according to the London ‘‘ Bankers’ Magazine” 
a diminution in the amount of the capital employed in Great Britain and 
Ireland was recorded, but in 1900, as well as in the two preceding years, there 
wasanincrease. Inthe seventeen years between 1877 and 1892, both included, 
the rate of increase recorded in the paid-up capital of the banks of England 
and Wales was, on an average, not less than £1,400,000 a year, notwithstand- 
ing among these years 1878 occurred, in which a loss of nearly £947,000 was 
shown. In the United Kingdom the years 1878, 1894, 1896 and 1897, taken 
together, showed a net diminution of more than £2,000,000, but this was more 
than made up by the gain from 1898 to 1900. The figures for recent years 
show the following changes in the banking capital and reserve funds: 1897, 
decrease, £625,717; 1898, increase, £2,076,432; 1899, increase, £2,830,000; 
1900, increase, £1,263,390. Net increase for the period, £5,544,105. 

The diminution in 1897, as in the previous year, partly arose through 
amalgamation among banks. On these occasions the capital of the bank 
taken over has sometimes been paid off, as it has not been thought necessary 
to maintain the capital on as large a seale as before. But it is the opinion of 
so distinguished an authority as Mr. R. H. Inglis Palgrave that this arrange- 
ment is not generally advisable. The capitals of the banks of the country he 
regards as being hardly ever as large as is desirable for the support of the 
business which is transacted across their counters, and in view of the increased 
reserves which it is desirable should be held. 

The increase in the reserve funds of the banks of England and Wales from 
1895 to 1900 is more than £6,000,000, ana £1,580,362, or about three per cent. in 
1900—the largest noted for many years. There has been an addition of about 
£27,000,000 to the capital and reserve funds of these banks in the last quarter 
of a century. 

The following table shows the distribution of the banking capital in Great 
Britain and Ireland for the years 1899 and 1900: 
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Bank of England | £3,000,000 
Other banks, England | §4,415 32,171,200 

s, Isle of M | 105,000 \ 55,200 
ks, Scotland | 9,818,000 6,681,000 
s, Ireland | 7,141,000 3,701,200 
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The total capital and reserve in 1899 was £129,210,900, and in 1900, £130,- 
474,200. 

For the year 1900 the gain in the capital and reserve funds of the Irish 
banks was £287,030, and those of Scotland increased $177,428 in the same 
time, the gain being almost entirely in reserve funds. 


SPECIE RESERVE OF THE BANK OF ENGLAND. 


Discussing the necessity of providing a stronger specie reserve for the Bank 
of England, the London ‘‘ Bankers’ Magazine” in its January issue says: 
‘*'We have to repeat, and with sincere regret, that again another year has 
passed and no steps have been taken to establish a stronger specie reserve 
fund for the country generally. Ten years have now passed since, in the 
autumn of 1890, owing to the difficulties into which the firm of Messrs. Baring 
had fallen, the Bank of England was compelled to borrow some three millions 
sterling in gold from the Bank of France, and to collect gold from other 
quarters to strengthen itsreserve. This is now matter of ancient history, and 
is treated as ancient history usually is, as something with which we need not 
concern ourselves in practical life. Thus, the need of strengthening our 
reserves is disregarded. It becomes continually more difficult to draw atten- 
tion to anything which is not actually part of the ordinary routine. Year by 
year the stress of daily occupation grows and accumulates, and there seems 
no opportunity for considering anything eise. The rapidity with which even 
striking and important events are forgotten is wonderful. Even at the pres- 
est time a large proportion of the men actively engaged in business have no 
personal remembrance of what occurred so recently as the year of the Baring 
difficulties. But when any business man reflects on the past, he must be per- 
fectly aware that, though the arrangement made in 1890 was successfully 
carried through then, it would have been impossible to repeat the operation 
in 1900, however needful it might have been to do so. We are apt to dwell 
with so much satisfaction on our financial standing, that we forget the great 
alterations which the twenty-five years over which this statement extends 
have witnessed. Our position, so far as it depends on the reserves held, is 
literally weaker now than it was then. 

To bring this clearly before our readers, we repeat here a comparison which 
we have carried on for a considerable period, of the position of the Bank of 
England and of the great banks of the world, at the present time, and in 1876. 
The year 1876 is taken as being that in which this statement of the position 
of the banks of the country was commenced, and over which our examination 
can be carried on with accuracy. Can it be prudent or safe that the Bank of 
England—the central point of the financial system of the country which is 
the clearing-house of the world—should not maintain a sufficient reserve of 
specie to meet the requirements of the country? So far is this from being the 
case, that the reserve of the Bank is actually weaker this year than it was 
twenty-five years since, though the demands on it are continually much larger. 

The banking institutions of the other countries of the world stand now in 
a totally different position from that which they occupied when we commenced 
this annual survey twenty-five years since. The position of the Bank of 
England was far stronger relatively then to that of the other great banks of 
Europe than it is now, while, owing to the development of banking in this — 
country in the interval, and the totally different conditions of business, the 
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demand likely to be made on it was far smaller than may be the case at the 
present time. Compared with twenty-five years since, there is no doubt that 
the deposits of the banks of the United Kingdom have increased something 
like £310,000,000 or £320,000,000, if not more, within that time. In this 
statement the deposits of the Colonial and Foreign Banks having offices in 
London are not included. These are very large at the present date. In times 
of difficulty these banks, as well as all the banks of the United Kingdom, 
would look to the Bank of England for assistance. The Bank of France, the 
Imperial Bank of Germany, and the National banks of the United States, now 
all possess far stronger specie reserves than they did twenty-five years since, 
while the position of the Bank of England is actually weaker than it was at that 
time. A comparison between the amounts of specie held in those four centres 
now and at that period shows this point very clearly. The figures are as 


follows: 


Position of the Reserves of the Banks of England, France, Germany and of the 
New York Associated Banks on the Earliest Returns in the Month of No- 
vember, 1876 and 1900. 

BANK OF ENGLAND. 
Reserve of Notes and Coin. 
£19,200,000 | 1900 £19,860,000 


BANK OF FRANCE. 
Coin and Bullion. 
£85,600,000 | 1900 (Gold) £91,700,000 
' 1900 (Silver 





| $136,200,000 


i 


IMPERIAL BANK OF GERMANY. 
Coin and Bullion. 
£24,500,000 | 1900 *£38,400,000 


NEw YORK ASSOCIATED BANKS. 
Specie and Legal Tenders. 
1876 (Specie) £3,600,009 | 1900 (Specie) £31,600,000 
1876 (Legal tenders) 8,500,000 | 1900 (Legal tenders) 
£12,100,000 | Total 








We have again to draw attention to the contrast between the course taken 
since 1876 in England and in the other countries of the world, the position of 
whose leading banks is thus shown. Compared with 1876, the reserve of the 
Bank of England is weaker now than it was then. The New York banks are 
fully thirty millions stronger. The Bank of France is fifty-one millions 
stronger. The gold alone held by the Bank of France in 1900 is fully six mil- 
lions more than the whole of the specie—gold and silver combined—in their 
safes in 1876. The particulars of the specie, as divided between gold and 
silver, were not*published so far back as 1876; but there is no reason to doubt 
that the gold held is fully twice as large now as it was a quarter of a century 


*The specie_held by the Imperial Bank of Germany is not separated in the weekly state- 
ments, but it may be assumed, taking the proportions of the gold and silver held by that Bank 
on December 31, 1899, that of the amount of £38,400,000 shown above, £25,000,000 was in gold, 
that is to say, a larger amount in gold than the reserve at the corresponding time in 1900 of 
the Bank of England. Besides this, the Bank of Germany held December 31, 1899, more than 
£1,400,000 in bills of exchange on England, which meant the power of drawing gold from us, 


if this were necessary. 
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since. The Imperial Bank of Germany holds, in round figures, fourteen mil- 
lions more in coin and bullion, and of this a considerably larger part is in gold 
than was the case then. An adequate specie reserve is the first requirement 
of business security; but in proportion to the banking liabilities of the coun- 
try the reserve held by the Bank of England is far smaller now than it was 
twenty-four or twenty-five years since. While the banking deposits of the 
country, as just mentioned, have increased about £310,000,000 or £320,000,- 
000, the reserve of the Bank of England is distinctly weaker now than it was 
then. This is clear when we examine the accounts of the Bank of England, 
and the proportion of the note issue allowed to be made against securities. 
The Bank Act of 1844 allows that part of the issue to be increased in pro- 
portion to the diminution in the English country note circulation. The 
amount of securities allowed in 1844 was £14,000,000. This had been increased 
in 1876 to £15,000,000. But since that date the decrease in the English 
country note issue has gone on so rapidly that an addition of £2,775,000 has 
been made to the issue against securities between 1876 and the present time. 
The securities in the issue department now stand at £17,775,000. Hence, 
though the. reserve of the Bank of England appears by the figures we have 
given to be more than half-a-million stronger than it was in 1876, it is actually 
more than two millions weaker. 

This becomes clear when we compare the amount of gold coin and bullion 
in the issue department, and of notes issued in the returns for November 1, 
1876, and November 7, 1900. 


The gold held was— 





I is sec nknwusenabeeienabseneeibenenemaeteaid £32,190,735 
EE indus i cdenbaseaeenesenidgusseainnenaseneieesodbases 29,968,945 
iio a is ie eee éammmmetddibnkeamammbtiins £2,221,790 

The notes issued were— 
I a sh di a ie ce ee enna edna seaemha £47,190,735 
I a hk a i ae in el nian ed aidak 47,743,945 
TE OT ET TE eT ee £553,210 
BS GO GIO GATORS GE WOGOS TIIMIGG . oo cc ccccccccccccscccccccecececcesceccces £553,210 
ee te Oe Gr I i oo 6b ded dere ccccdccdescccccccsesiecccsces 2,221,790 
I i ndicccwcccetendnccusdsurcnstesaddonasasbusd weseues £2,775,000 


shows clearly what the effect of the addition of £2,775,000 to the note issue 
against securities has been. The specie held by the Bank of England is weak- 
ened by that sum. Thus, instead of an addition to our specie reserves, there 
is a distinct diminution. 

This question deserves the most grave consideration. There is, after all, 
only one way to form a large and sufficient specie reserve, and that is to build 
it up by slow and gradual accumulation. But the policy which has been 
followed is the exact reverse of this. 

Again we have to ask, Is it not necessary to provide, while matters are 
quiet, against such an emergency as occurred in 1890? It is inevitable that 
some such demand should recur again, and perhaps before long, though the 
exact moment is hid from us. To keep money unemployed means, of course, 
a loss of profit for the time, but the strengthening the reserve to such an 
amount as would be adequate to meet the demands which may be made on 
us would in the long run certainly prove a great economy—for the monetary 
loss ‘which would follow any grave weakening of our financial position would 
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be almost incalculable. We are scarcely aware of the extreme delicacy of the 
mechanism through which we act as the clearing-house of the world. That 
position it is essential to us to maintain.”’ 


SAVINGS BANKS OF VICTORIA. 


Through the courtesy of the Commissioners of Savings Banks of Victoria, 
Australia, the BANKERS’ MAGAZINE has received the report of the Inspector- 
General of Savings Banks, showing the conditions of the institutions at the 
close of June 30, 1900. 

The system under which the Post Office Savings Bank was amalgamated 
with the Commissioners’ Savings Banks by act of Parliament on December 24, 
1896, continues to operate successfully. There are now forty-five central 
offices in the cities and large boroughs and towns where deposits may be made 
and money withdrawn on demand, and there are 326 post-office agencies in 
other localities where deposits may be made, and also withdrawn after suffi- 
cient notice to allow of communication by post with the central office of the 
district for the purpose of verifying the signatures and credit balance. 

During the year the interest allowed to Savings banks depositors was 
computed at two and one-half per cent. on sums up to £100 ($500) and two per 
cent. on excess over £100 up to £250, no interest being allowed on excess 
over £250. 

Loans are made to farmers in the advances department of the Victoria 
Savings banks, the funds for this purpose being raised by the sale of mortgage 
bonds, the total amount of such bonds issued to June 30, 1900, being £990,475, 
bearing three per cent. interest. 

The number of loan applications received from farmers during the year 
ended June 30, 1900, was 899, as compared with 1,277 in the previous twelve 
months. The total amount actually advanced under the new act during the 
year was £182,490, making with amounts previously advanced a total of 
£973,435; but the repayments on account of principal were £45,843 5s. 1d. 
during the year, making total of such repayments £77,108 16s. 1d., and leaving 
the net amount of advances June 30, 1900, £896,326 3s. 1ld. The number of 
loans outstanding on June 30, 1900, was 2,033, and the average balance of 
each loan was £440 17s. 9d. 

This system has been in operation for over three years and a half and 
appears to be successful. The interest and installments of principal in arrears 
amount to only $410 (£82). For the year the profit in this department was 
£6,743. 

The total number of depositors’ accounts in the Savings banks remaining 
open June 30, 1900, was 375,070, being 18,996 more than on June 30, 1899. 

The average amount of depositors’ balances June 30, 1900, was £24 5s. 9d., 
being 7s. 4d. more than on June 30, 1899. 

The number and average amount of cash transactions during the year 
(transfers from one Savings bank to another being omitted) were: 806,210 
deposits averaging £6 13s. 5d. each; 604,843 payments averaging £8 4s. 5d. 
each. 

From June 30, 1879, to June 30, 1900, the number of banks and. branches 
has increased from twelve to forty-five, and the total number of accounts from 
33,708 to 375,070, while the total amount of depositors’ balances rose from 
£870,194 to £9,110,792. There was a slight falling off in the average amount 
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of depositors’ balances, the figures being £25 16s. 4d. in 1879 and £24 5s. 6d. 
in 1900. 
EUROPEAN COMBINATION AGAINST AMERICA. 

The proposal of Count Goluchowski, the Austrian Minister of Foreign 
Affairs, that Continental Europe should stand together in a common commer- 
cial union against the trade encroachments of the United States, is pronounced 
as ‘‘ peculiarly absurd and impossible” by the London ‘‘ Economist” in its 
issue of December 29. It points out that there is no community of interests 
between different parts of Europe, and that there is as great a rivalry between 
the iron industries and coal mines of France and those of Germany as there 
is with those of Pennsylvania. What common interests, it is asked, have 
French and German vine-growers against those of California, six thousand 
miles away? ‘‘How can the German and Russian agriculturists, who hate 
each other, be combined against the farmers of Minnesota and Kansas? What 
does it matter to the Russian railway administration whether its locomotives 
are made in Philadelphia or Munich. Presumably, they will be ordered from 
the place where they will be made with the greatest efficiency and economy.” 

Concluding its article, ‘‘The Economist” says: 

‘* We may dismiss, therefore, from our minds this chimerical notion of a European com- 
mercial alliance against America. It will never be, for its materials are lacking, and the 
assumption on which it could rest is the baseless fabricof a vision. Like it or not, we must 
recognize the fact that great world changes are impending which will alter the present eco- 
nomic balance. Europe, the most interesting of the continents, and still the political pulse 
of the world, is, after all, the poorest of the continents. The potential, agricultural and 
mineral wealth of North America is vastly greater than that of Europe; and even were 
Europe a moral unit, her statesmen would have to reckon with that natural fact. But when 
Europe, so far from being a moral unit, has spent the main part of her energies during the 
century now ending in creating separate and rival interests, mighty rival armaments and 
formidable rival tariffs, itis surely absurd to imagine that out of these naturally hostile 
factors you can evolve a common Europe to face a rival America. The European problem 
is serious, but it is not to be solved by such means.”’ 


NEW CAPITAL APPLICATIONS IN GREAT BRITAIN IN 1900. 

During 1900 the applications for new capital, for public loans and for 
various enterprises, amounted to £165,499,000, against £133,169,000 in 1899. 
British Government loans added £47,213,700 to the total for 1900, which is 
the highest ever recorded, exceeding the previous high point in 1897 by 


£8,000, 000. 
CLEARINGS AT NEW YORK AND LONDON. 


The growing importance of New York as a financial center lends an inter- 
est to the following figures representing the clearing-house transactions of the 
two cities for a series of years: 





YEAR. New York. London. YEAR. New York. London. 
ere $28,152,201,000 $27,755,355,000 | 1893........000. $31,261 037,000 $32,390,065,000 
a 33,676,829,000 29,509,625,000 | 1804.........0.. 24,387,807,000 31,659, 110,000 
ere 33,474,556,000 30,385,485,000 | 1895............ 29,841,796,000 37,964,430,000 
ee 31,100,027,000 34,710,860,000 | 1896............ 28,870,775,000 37,874,265, 000 
es 35,895,104,000 38,093,830,000 | 1897............ 33,427,027,000 37,456,405,000 
or 37,458,607,000 39,005,240,000 | 1898............ 41,971,782,000 40,486,455,000 
Suse coceneees 33,749,322,000 34,237,530,000 | 1899.........00. 60,761,791,000 45,751,345,000 
BE ancseeeons 36,662,469,000 82,407,810,000 | 1900............ 52,634,201 ,000 44,800,850,000 





* The Stock Exchange Clearing-House was established at New York in May, 1892, thereby 
greatly reducing the clearings effected through the banks, 
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PRACTICAL AND THEORETICAL TRAINING OF BANK CLERKS AND OFFICERS. 





I. 


THE BANK MESSENGER. 
GENERAL QUALIFICATIONS. 


The requirements for a bank messenger are the same as for all bank 
employees—a sound and alert mind and body, at least a common school edu- 
cation, a well-controlled temper, instinctive politeness and a spirit of industry. 


His SELECTION. 


He should be selected with as great care as other employees, and put upon 
probation for a period of say three months; at the end of this time the one 
having him in training, if properly experienced, can tell to a certainty whether 
or not he will make a good bank clerk, and if not, he should be dismissed, 
both because business principles demand it and because keeping him would 
prove a mistaken kindness. 


‘PosITION NOT AN EASY ONE. 


Outside of banking circles the notion that a bank position is a sinecure is 
so prevalent that it is almost impossible to impress upon the would-be mes- 
senger that he is applying for one of the hardest places the business world 
offers to beginners. He may be told this, but he does not believe it. He 
thinks it is being said merely that the banker may determine whether or not 
he is properly anxious to get the position. He soon learns, however, that he 
must be the first one on hand in the morning, and the last to leave at night; 
he is at the beck and call of every one from the President down, and often 
given imperative orders to do several different things at the same time; his 
brother messengers will endeavor to shift upon him the more disagreeable 
portions of their own work. Then, too, he discovers that there is so much, so 
very much more, that a competent messenger must know than he imagined. 


GETTING DOWN TO BUSINESS. 


When he fully realizes that a long period of hard work, with many dis- 
agreeable features, lies before him, he is disappointed, sometimes disagreeable 
and always convinced that he is abused and underpaid. This period is apt 
to be as unpleasant for those who are in charge as for the messenger him- 
self, but he gradually settles into the harness and though for a time somewhat 
unruly, pulls his load willingly, and on the whole with pleasure. 


First DUTIES. 


The messenger’s first duties usually consist in copying and filing letters, 
keeping desks in order, and running unimportant errands. 
To copy letters neatly and swiftly is an art. A mussy letter is intolerable 
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to a banker, and a poor copy may result in great annoyance and perhaps 
serious loss. 

In filing letters the messenger must exert eternal vigilance. A mis-filed 
letter may bring down upon his head no end of wrath, and perhaps lead to 
serious consequences to his bank. The letters must be kept filed to date that 
they may be found instantly when needed, and as he will be held responsible 
for proper filing, he should be permitted to return all letters to the files 
himself. 

PRESENTING COLLECTIONS. 


As soon as he learns the difference between notes, drafts and checks, he 
will probably be assigned to a collection route under the direction of the col- 
lection teller. Here he must obey instructions to the letter, and until he has 
shown that his judgment and caution entitle him to some Jittle discretion, he 
must keep in closest touch with the collection teller, and when in doubt, get 
instructions. He should look over his collections carefully before leaving 
the bank, arrange them so as to cover his route in the least possible time, and 
anticipate so far as possible questions which may arise, and get instructions 
in advance. 

When payment of a draft is refused, he should note the reason for refusal 
carefully on the back in pencil together with the date. In case of notes he ° 
will do better to make a memorandum elsewhere than on the note, and report 
to the collection teller. He should never leave collections to be picked up on 
his return unless he has special permission to do so. Forgetting them would 
cause much annoyance and loss of time, and during his absence dishonest 
parties might detach bills of lading or other documents, or substitute, and 
loss result. He should always note refusals with great care and accuracy. 
Carelessness in this might result seriously to the business man, and perhaps 
involve the bank in a lawsuit. 


VALUABLE EXPERIENCE. 


The importance of the collection route is usually underestimated by the 
messenger. If he does this work conscientiously, and keeps his eyes open, he 
will learn more of business men and business methods than he possibly can 
from clerical work inside. 

Messengers usually think that if they can be relieved of street duty, and 
put upon even the simplest clerical work, that they are gainers, but for expe- 
rience and development of judgment, the route is of greater value. 


USING THE TELEPHONE. 


It falls to the messenger’s lot to use the telephone more or less, and here 
his politeness will show itself if anywhere. For some reason a clerk will be 
as courageous and impertinent as can be at the telephone, when if brought 
face to face with people he is meek and mild as you please. Nothing is more 
disagreeable to a business man than to call up his bank and get a snappish, 
irritable response from some clerk. Jf there is any place in the business world 
where courtesy pays it is in banking, and employees should be polite as a mat- 
ter of business if from no better motive. 


A DANGEROUS PERIOD. 


Often after the messenger has obtained a little proficiency, he concludes 
that he knows a great deal about the banking business, and he then becomes 
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dangerous from his over-confidence, and requires the closest watching to pre- 
vent serious blunders. 


DISCLOSING THE BANK’S BUSINESS AFFAIRS. 


The messenger must always refrain from telling outsiders what he may 
learn in the bank about people and affairs. Banks are intrusted with a vast 
deal of information which should never go out save through the officers, and 
it sometimes happens that the messenger incidentally obtains information, 
which, if given out, would cause serious and needless trouble. ‘‘Keep your 
eyes and ears open, and your mouth shut” is a motto bank employees should 
never forget. 

UTILIZING OPPORTUNITIES FOR PROMOTION. 


The beginner should not neglect opportunities to assist those above him 
when his duties will permit. By doing this he will familiarize himself with 
advance work, and increase his chances for promotion. But his own work 
must never be neglected. He should remember that a bank clerk who learns 
nothing of his business except during business hours need never expect to 
become a banker. There are books to be studied and periodicals to be read, 
and as he reads he should make note of questions which arise, and if he can- 
not find the answers in his reading, bring his questions at a proper time to 
some older clerk or officer, and he will always find them glad to render him 
assistance. 

A good bank messenger is welcomed by all connected with the bank from 
the President down, and if he is efficient and has the welfare of his bank 
always at heart he may be sure of appreciation and in due time of promotion 
and increased salary. In no field of business is there greater demand for 
capable service than in banking, and if the messenger proves himself to be of 
the right sort his promotion will be certain and often rapid. 

SEYMOUR 8. CooK. 





II. 
ROUTINE WORK OF BANK EMPLOYEES. 


Speaking in a large sense, the bank is the pivot of the world. Its business 
should work as accurately and harmoniously as a well-regulated clock. The 
smoothness of action of this commercial machine depends to a certain extent 
upon the clerks who conduct the smaller details of the institution. They 
should be men of decision, intelligent, honorable, broad-minded, and ready 
at all times to advance the best interests of their employers. 

The chief duties of the bank clerk are involved in the summons which 
calls him to his work, and those duties are to be fulfilled in a special line or 
sphere. The duties of the clerks in the different departments vary, but the 
responsibility in each case is to be found where the assigned work is found. 

The clerk is a man in the midst of a force of men, who are to work with 
him and near him for a considerable period. By reason of his experience as 
compared with that of some of these men, their knowledge is measurably 
greater than his. Because of the arrangements and conditions of the bank- 
ing life the opportunities of meeting his older associates and forming a some- 
what familiar acquaintance with their methods and transactions are consider- 
able. He has a sphere of knowledge which is outside the limits of his duty, 
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or of which his duty is only a part. By labor and thought it is within his 
power to acquire a fair share of ability. He should devise a system of self- 
culture, learn well his duties, and fit himself so that when promotion calls 
him to a more difficult position, he need not retrace his steps in search of in- 
formation that slipped by in former days. 

The bank clerk’s advancement depends entirely upon his understand- 
ing of the details of his business. His daily experience deais with duties 
seemingly unimportant, but in reality necessary to the knowledge of bank- 
ing. The duties of the minor clerkships are important inasmuch as they 
are auxiliary to other bank work, and the neglect of them destroys the 
perfection of the clerical mechanism. A messenger, therefore, should be 
prompt and obedient. Important communications and dispatches are given 
to him for proper disposal, and carelessness would cause the greatest incon- 
venience and embarrassment. Having acquired some knowledge of responsi- 
bility, other duties are assigned to him, such as balancing pass-books, rendering 
statements and posting records of more or less importance. Thus he gradu- 
ally learns banking methods, fitting himself for a higher position. 


THE COLLECTION DEPARTMENT. 


An important feature of any bank is the collection department. Collec- 
tions of all kinds come to the care of the collection teller, including bills of 
exchange, both foreign and domestic, deeds, mortgages, bonds and coupons. 
In order to dispose of them intelligently, he should have some knowledge of 
the laws governing banking. A careful perusal of the journals of banking 
will assist him in gaining this knowledge, as they publish in each issue deci- 
sions of the supreme courts affecting all transactions in banking. The clerk 
who is well informed as to these rulings can always use his knowledge suc- 
cessfully. 

DUTIES OF THE BOOKKEEPERS. 

The place of bookkeeper demands above all else absolute accuracy. The 
bookkeeper keeps the minutes of the day’s proceedings, the records of what 
his associates have done. He records all debits and credits, and compiles 
accounts of the depositor’s business with the bank, and of the bank’s busi- 
ness with other institutions. Heshould adopt such methods of checking his 
work as will avoid mixing of accounts. Every possible expedient should be 
resorted to for the purpose of facilitating his work, and guarding against 
errors. His books should be balanced at such intervals as will keep them in 
harmony with other records of the bank. Precision should be the first duty 
of the bookkeeper. Proof of certainty should be made manifest; the officers 
depend on his statements in basing a line of credit or rediscount, in buying 
and selling exchange, in declaring dividends, and in charging off doubtful 
assets. They should be made to rely upon his work unhesitatingly. 


QUALIFICATIONS OF THE SUCCESSFUL TELLER. 


The position of teller demands a man who has been tried and not found 
wanting, who has devoted his energies to less important positions, and in 
course of time stepped upward. The teller in his official capacity meets 
more customers and has more dealings with them than any other employee 
of the bank. Heshould, as far as possible, have a full knowledge of accounts 
to govern his actions. It is his duty to post himself thoroughly on all tech- 
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nicalities of indorsements and signatures, authorizations from corporations, 
individuals and their agents; all legal points requisite in carrying out his as- 
signed work. Besides his intrinsic faculties, he must be cautious, vigilant, 
discreet; above all things he must be reticent, patient, polite. He should be 
ready to supply the reasonable demands of all depositors. He is intrusted 
with the cash of the bank, and the disposal thereof on proper authority, and 
if he is recreant to his trust, loss and confusion will result. He should con- 
duct affairs in such a methodical manner that no complaint or complications 
can arise from delays or negligence. The depositor’s efforts to accomplish a 
day’s work should not be frustrated by unnecessary delays. Nothing is more 
appreciated both by the employer and depositor than promptness. 

The teller should acquire information on the financial topics of the day, so 
that when questions are asked on such matters, he can reply with reasonable 
intelligence. He holds a position which not all men can fill, and his future 
depends on his good judgment. The degree to which he succeeds in doing 
his duty marks with very great accuracy the human worth that is in him, 
the degree of success or real ultimate victory he can expect to achieve in the 
financial world. 

DEPORTMENT OUTSIDE THE BANK. 


I have spoken of the duties of the bank clerk to his employer. There are 
duties which he owes himself, and which play a leading role in his career. 
A bank employee demands the esteem and respect of the people whose money 
he has in charge, and, in order to hold their confidence, he should be careful 
not to destroy it by his actions in private life. His habits should not be such 
as to cause derogatory comment. His behavior when absent from bank 
duties should conform with the dignity of his position. In private matters 
his integrity should be unquestionable, and his financial affairs beyond criti- 
cism. His expenditures, of course, should not exceed his income. 

A bank clerk owes his best efforts to his employer. There is no need to 
be nervous about industry. Devoted in the proper direction, it always bears 
good fruit. Indolent and shiftless clerks have a short business life, and when 
a man has served a bank for years, it is a tacit admission of his worth and 
ability. Good work always wins good reputation—nothing is more cer- 
tain than this. The science of banking is not intuitive. There is no golden 
road to it: each clerk must do his part and do it well. Let each one apply 
his shoulder to the wheel, with all energies exerted, overcoming such obstacles 
as may come across the path of duty, and pushing the work he has in charge 
to success. It rests with the bank clerk himself to elevate or degrade his 
profession in the public mind, according as he conducts himself and his busi- 
ness. In proportion as he applies himself diligently to his work, and recog- 
nizes the obligations and dignity of his calling, so shall we hear more of the 
successful financier who has gradually learned how to use wisely and well his 
power of finance, the advantage to himself and the good to his profession no 
longer requiring argument, ‘‘ the need of argument having ceased in the light 
of demonstration.” LOUIS SIEMENS. 


NotTEe.—The above is the second of a series of papers designed to be helpful to bank clerks 
and officers. Successful bankers and other expert contributors have been secured who will 
treat thoroughly of the requisite qualifications to win success as a bank clerk and officer. 
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* MODERN 





A NEW SERIES ON PRACTICAL BANKING—HELPFUL HINTS DERIVED 
FROM EXPERIENCE. 





The question has been often asked, ‘‘ What is a bank?”’ This would seem 
to many a strange question, for the bank has become such a familiar institu- 
tion in our cities and towns that to be without it would indeed be strange, 
yet the peculiar ideas regarding the objects and functions of a bank, as 
exhibited by some, would seem to indicate a lack of information on the sub- 
ject. Some seem to consider a bank to be a purely philanthropic institution. 
Such was evidently the idea of an old farmer who came to a bank in his 
neighboring town and requested a loan of $500 (he had no account there). 
Upon being asked for security he became very angry and went away remark- 
ing that ‘‘ he didn’t see what a bank was good for if you couldn’t get money 
out of it when you wanted to.” 

Some seem to feel that banks are robbers, organized for the purpose of 
accumulating the deposits of the people and then misusing or stealing them. - 
Those who have had sad experiences with some banks cannot be blamed for 
feeling in this way. 

THE ORIGIN OF BANKING. 

To arrive at an understanding of what a bank is let us look at the origin 
of banking. 

The word bank is supposed by some writers to be derived from the Italian 
word bane or banco, which signified a bench or counter, such as was used by 
the Lombardy Jews or money changers, for convenience in counting their 
coin. In those early days money was carried in coin, and it was necessary to 
exchange these moneys before passing from one country to another. Other 
authorities say the Italian work banco is derived from banck, signifying a 
heap, or common fund. 

The first known bank, such as we understand it, was the Bank of Venice, 
which was organized in 1171. This was, however, purely a bank of deposit, 
for the safe keeping of money, jewelry, or other valuables. This bank made 
loans to the Government, and was eminently successful, but was finally 
destroyed by the French in 1797. 

For more than two hundred years this bank stood alone, then the Banks 
of Barcelona and Genoa were organized. 

In 1609 came into existence the Bank of Amsterdam; in 1694 the Bank of 
England; in 1695 the Bank of Scotland; and in 1783 the Bank of Ireland. 

These were all banks of deposit and discount or loan, similar to what we 
know them to-day. 

The first bank in the United States was organized in 1781 in Philadelphia, 
and called ‘‘The Bank of North America.” This bank is still in existence, 





*Continued from the January number, page 53. This series of articles commenced in 
the MAGAZINE for August, 1898, page 249. 
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and flourishing, an example of careful conservative management. From that 
day to the present the growth of the banking business has kept pace with the 
other various interests, in fact it has become so intimately interwoven with 
all the other varied interests of the country that they have become interde- 
pendent. 

Gilbart says ‘‘a banker is a dealer in capital, or, more properly, a dealer 
in money. He is an intermediary between the borrower and lender. By this 
means he draws into active operations those small sums of money which were 
previously unproductive in the hands of private individuals, and at the same 
time furnishes accommodation to those who have need of additional capital 
to carry on their business.” 

A bank of the present day is defined to be ‘‘an institution authorized to 
receive deposits of money, to lend money, and to issue promissory notes, or 
to perform some one or more of these functions.’’* 

The business of banking in its broadest sense includes the receiving of 
deposits, paying of checks, the loaning of money, dealing in bills of exchange 
and the issuing of paper money. 

In looking back over the history of banking it is seen that the bank was 
the natural outgrowth of man’s necessities. 

In the earliest ages barter was simply carried on by the exchange of com- 
modities. As this increased beyond the point of convenience various mediums 
of exchange were adopted, such as pieces of metal, flint, or shells. As the 

‘trade and barter between individuals in a community increased and extended 
to other communities the necessity began to be felt for some recognized 
medium of exchange that would be acceptable in communities outside their 
own, and have more recognized value. 

The governments of various countries or communities then issued certain 
mediums of exchange, putting their stamp upon them, and passed laws 
regarding their value. As the values varied in the different countries or 
communities, it necessitated the money changer, who was to be found in the 
market places of the various cities on the borders of the Mediterranean, where 
the earliest trade seemed to appear. 

The increase in trade and the natural increase in the volume of these 
mediums of exchange (coin) began to make it very inconvenient and unsafe, 

- in the then condition of society, to carry this coin on the person except in 
limited quantities. At first the bulk was kept in strong chests in the houses 
of the merchants or traders, but this became dangerous as robbers infested 
the countries. Then arose a demand for a strong and safe place of deposit, 
and upon this was organized the first bank. A building suitable to the busi- 
ness was erected and vaults built and here the traders deposited their surplus 
mediums of exchange daily for safe keeping. As I have before stated, the 
banks at this period received for safe keeping various articles of value, and a 
fee was charged for their care. 

At first there was no common general fund, each depositor leaving his coin 
in a bag or bags upon which he had inscribed his private mark, a similar 
method being adopted with regard to other valuables left for safe keeping. 

As the business increased, the responsibilities of the banks grew, and for 
their own protection, as well as for the protection of their customers, they 
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adopted a simple system of giving and receiving a form of receipt or acknowl- 
edgment when a deposit was made or withdrawn. 


INTRODUCTION OF BANK NOTES AND DRAFTS. 


As time went on, and the business of trade and barter increased apace, so 
that from the Mediterranean ports it extended to Spain, France, Germany 
and the British Isles, it was found extremely inconvenient and cumbersome 
to carry the large sums of coin necessary to meet all demands. Then came, 
to meet the demand, the introduction of bank notes. 

Still later a closer interchange among the banks of those countries was 
called for by the mercantile community, consequently they adopted the plan 
of depositing sums of money with each other, and then selling orders or drafts 
against these, this being a more safe and convenient method of carrying 
money from one country to another. 

These deposits could only be wade in coin, and they had to be sent by a 
special armed messenger, sometimes accompanied by an armed guard, conse- 
quently the rate of exchange, or cost of a draft, was necessarily high. 

Still later came the individual check, or order upon the bank, it being the 
natural outgrowth of the personal receipt to the bank when withdrawing any 
sums just as the pass-book has been the outgrowth of the simple receipt given 
by the bank for the deposit of any sums or valuables. 

The original checks were simply an order, and had to be presented at the 
bank by the drawer for the withdrawal of anysum. As the demands of busi- 
ness increased these were made negotiable, consequently transferable, and 
thus we have the check of the present day, by which over ninety per cent. of 
the immense business of our country is transacted. 

With the increase of trade came naturally the great increase in volume of 
the negotiable checks, and as it became necessary for each check to find its 
home bank, the system of exchanging between the banks in the cities by mes- 
sengers soon grew too cumbersome, so the clearing-house system was organ- 
ized, as has been shown in previous chapters. 

The deposit between banks at a distance is now safely conducted by the 
mails and by the use of drafts and checks, in place of coin and the armed 
messenger, thus greatly reducing the expense. 


THE PEOPLE BENEFITED BY BANKS. 


I have given this little account of the growth of the banking business to 
show its intimate connection with the commercial world. The banks are the 
outcome of the demands of trade and they have increased with the natural 
growth of trade. The various convenient methods in use to-day are, as I 
have shown, the gradual outcome of the demands of business for convenience 
and safety. 

The banks may be said to be an excellent system of combination, by which 
the best results may be obtained. By means of the combined amounts of 
numerous depositors the banks have at their command an amount for loaning 
to business interests, to the benefit of the community, consequently for the 
benefit of the people of the country, such as few individuals could possibly 
have. One writer has very aptly compared the bank toa river into which flow 
numerous small streams each too small to do more than to water or fertilize 
its own immediate territory, while the river has power to move the wheels of 
myriads of mills, and float the ships from all parts of the world. 
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Another position a bank fills in a community, and by no means the least, 
and that is as a sort of trustee of the funds of its depositors. These funds 
are deposited with the confidence that they will be repaid whenever called 
for. The banks therefore hold them in trust, and are bound by the law to use 
all due diligence in their care and safety. They are permitted by the law to 
loan out a certain proportion of these deposits under certain restrictions, and 
these restrictions are made for the protection of the depositors. 

I speak particularly of this position for it is an important one, and I fear 
is sometimes overlooked. A bank may thus hold an influential position in a 
community, none more so, and if carefully managed can wield it for the 
benefit of all. 

Nothing has it in its power to encourage thrift in a community like a bank, 
particularly a bank for savings. Such an institution comes near to the lives 
of the people; it helps them to save, and by such savings to elevate the other- 
wise poor to a better position. The immense increase in savings deposits in 
our country in the last twenty-five years well attests the growth of thrift 
among the working people. 

With all the benefits that the banks are to a community they are not phil- 
anthropic institutions. They must exist, and to be enabled to do so must 
make money, as there are running expenses to be paid always, besides, if pos- 
sible, a fair rate of interest upon the invested capital in the case of discount 
and deposit banks, and interest to the depositors in the case of savings banks. 

These profits are made from the loaning of money and from careful invest- 
ments, and from selling exchange, and in some sections of the country from 
collection fees. 

Banks may be classified into two kinds, private and public or chartered. 
The private banks are like any other private business, owned and run by 

private individuals or firms. The chartered banks are corporations, and 
obtain their authority from either the United States Government (National 
banks), or from their State governments. A. R. BARRETT. 

(To be continued.) : 








SECRET BANK RESERVES.—When it was stated that the loss of nearly 
$700,000 occasioned by the defalcation of a note teller in the First National 
Bank, of New York, some time ago would be made good without any reduction 
of the surplus or undivided profits, considerable surprise was expressed, and 
some of the newspapers criticized the policy of a bank carrying a reserve fund 
other than that shown in its published statements. 

It is, of course, very easy for a bank to have a reserve outside of that 
shown in its published statement. For instance, the Bank of England, own- 
ing most valuable property in the heart of London, does not report the value 
of this real estate in its assets at all. Another way in which banks can hold 
a secret reserve is by carrying bonds and other securities at par value—a con- 
servative plan always—the premium thus forming a margin of unreported 
reserve. Doubtless the directors could also provide an emergency fund on 
short notice. 

In the case of a weak bank it is very fortunate if it can make up a defal- 
cation without reducing its published surplus. The First National, of New 
York, was so strong that the loss of even so large amount as $690,000 did not 
cause the slightest concern to its depositors. 
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A COMBINED COLLECTION REGISTER AND DIARY. 





A NEW AND CONDENSED FORM FOR SAVING TIME AND LABOR IN 
HANDLING COLLECTIONS. 





An up-to-date banking system is built on the foundation of complete rec- 
ords in the most concise form. 

The illustration given herewith is a reduced copy of a left-hand page from a 
combination register and diary for out-of-town collections, and has the com- 
pleteness of the ordinary method of two books while requiring only one entry. 
The right-hand page is the same except that the marginal numbers run from 
50 to 99 inclusive. 

The number of the collection being given refers directly to the page and 
exact line on which the collection is entered in the diary without the neces- 
sity of first turning to the register for the due date, and then to the proper 
page in the diary where the item in question is found. 

The book has as many pages as desired, and each double-page is ruled for 
one hundred collections. Should a bank’s business require fifty lines for 
each day’s collections, each page is due dated as in the ordinary diary. 

If one hundred collections is an average day’s business, each double-page 
is due dated. If any day, as the first or fifteenth of the month, requires more 
space, three pages or two double-pages are given to these dates. 

The book being thus due dated, each double-page beginning with Janu- 
ary 1 is numbered consecutively; thus March 15 being the seventy-fourth 
day of the year, this double-page is numbered 74. All collections maturing 
March 15 are entered on this page, and if on line 25 (all lines above being 
previously filled) the number of the collection becomes 7425. 

This number being reported refers at once to page 74, line 25. 

The page numbers run to ninety-nine and repeat. This gives room for 
registering ten thousand collections without repeating numbers, and prevents 
any collection having a number of more than four digits. Checks and de- 
mand and sight drafts are entered and numbered the same as time items, all 
such collections being registered on page of date of receipt. 

The column headed ‘‘ note, draft, check” is for the purpose of registering 
the kind of item recorded and may be done by using the first letter of those 
words only, thus n, d, ¢c, as the case may be. The third column headed 
‘*Tns’t”’ is for the instructions as to protest. The next three columns record 
the date, time and rate of interest of the item. 

One thing which seems imperative in the proper handling of collections is 
that the advice to the bank from whom received should be made by the cor- 
respondent direct from the forwarding bank’s original letter, and not from a 
credit slip made by the collection clerk from his records. If this advice is 
then checked with the ledger credit, it is almost impossible for an error to 
get out of the office. 

For this purpose a column is provided in the book headed ‘‘ Letter,” 
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which enables the collection clerk to refer to the original letter by its date, 
and to hand it properly marked to the correspondent for advice. 

It is advisable to keep a record of all tracers sent regarding unpaid items 
and a column is inserted for this purpose directly to the right of the columns 
for the amount. 

This book has been in use by one of the most progressive banks in the 
country for three years, and there has never a question arisen regarding any 
collection which has not been promptly answered by reference to it. 

A bank collection department differs from any other in that its records 
have nothing to do with the bank’s assets or total footings, and for this 
reason a change of method can be made here without seriously involving the 
workings of the other departments of the bank. 

It may appear at first that time would be lost searching for records where 
no number is reported, but banks, almost without exception nowadays, 
will report a number if one is given, and it has been demonstrated in the 
time this book has been in use, that this inconvenience is infinitesimal in com- 
parison with the time and labor saved in having only one book for all out-of- 
town collections, of registering each item once only, and of being able to 
refer to the exact page and line from the collection number. 








SOUTHERN SMALL LOAN Bustness.—In the cities and larger towns throughout 
the Southern States there are a surprisingly great number of concerns that carry on 
the business of making small loans on the security of personal property. These 
form a distinct class from the pawn-brokers ; they apparently earn large net profits 
out of the exorbitant interest charged the customer, and altogether seem to be a 
good subject for the study of the social scientist as well as the financier. It chanced 
that the writer had a recent opportunity to gain some insight into the methods used 
in the business. The office of a loan concern of this kind is likely to be in a somewhat 
retired location, and matters are carried on in a quiet manner so as not to attract too 
much attention of the public, except the class to which the business caters. 

The applicant for a loan is required to sign a printed application describing the 
furniture or other property offered as security, reciting that it is the property of the 
applicant and unencumbered, etc. After the property has been examined, a trust 
deed is executed of the property, which deed is made to an employee of the loan 
company. The loan is nominally granted at the legal rate of interest, but in 
fact no regular interest is charged at all. In the case of a concern which oper- 
ates in a number of cities, and which may be taken as a type of all, the charge 
for a loan of $15 would be $5, and the borrower is obliged to repay the consequent 
note for $20 at the rate of $5 per week. This is somewhere about 700 per cent. per 
annum. itt PB 

It is usual to take all the security possible, and generally the whole household 
furniture of the borrower. But it is not the policy of the lenders to foreclose hastily 
in case of default in payments, but rather to carry the borrower along, making a 
charge for this. In case of foreclosure, however, the whole property given as secur- 
ity is seized and the proceeds kept by the lender. 

A curious feature of the matter is that the average loan amounts to only about 
$5, the amounts varying from about $3 to $20. An instance was shown by the books 
of one of the petty bankers mentioned in which a steady borrower had paid in about 
$240 in interest in the space of three or four years, although the amount borrowed 
at any one time never exceeded $20. 

The operations of these petty banks are somewhat held in check by the fear of 
publicity through the newspapers, and the danger of being closed up by the author- 
ities. But it is evident that a better cure for the evils of the present system would 
be the establishment of larger and more responsible concerns which might operate 
under statutes specially designed for their control. These should, of course, not be 
restricted by the ordinary usury laws, but operating without the fear of legal inter- 
ference they could afford to accept a fair rate of interest. They would prove a 
blessing to the poorer class of borrowers and, no doubt, profitable to the proprietors. 
CRAWFORD DOUGLASS. 

















BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 





DEFENSE OF USURY IN ACTION BY NATIONAL BANK. 
Supreme Court of New York, Appellate Division, First Department, December, 1900. 
FIRST NATIONAL BANK OF PENSACOLA vs. ANDERSON. 


Taking usury by a National bank does not involvea forfeiture of the debt either as a penalty 
or otherwise, but renders the transaction void only as to the excess of interest. 

The penalty imposed upon National banks for the taking of usury can be recovered only in 
an action of debt. 

Where the defense of usury is interposed in an action by a National bank, if the question 
of the limitation upon the amount of interest the plaintiff is entitled to recover is not 
raised below, it cannot be considered on appeal. 


PATTERSON, J.: Upon the trial of this action and at the close of all the 
proofs, a verdict was directed for the plaintiff. From the judgment entered 
upon that verdict and from an order denying a motion for a new trial, appeal 
is taken. There is also brought up for review an intermediate order, denying 
a motion made by the defendant (Kathleen B. Anderson) to postpone the 
trial. That intermediate order must be affirmed. The affidavit upon which 
the motion was made was insufficient. It did not show that the defendant 
was a material and necessary witness in her own behalf, for it was not made 
to appear that she had personal knowledge of any of the facts material to the 
issues or that she took part in any of the transactions or negotiations con- 
nected with the subject of the action, except that she was an accommoda 
tion indorser of the promissory note upon which the action was brought—a 
fact which was not disputed. 

The plaintiff, a National bank located and doing business in the State of: 
Florida, brought this action originally against one Woodbury, the maker of 
a promissory note for $25,000, and against Kathleen B. Anderson and Mal- 
colm C. Anderson, as indorsers of that note. The complaint contains the 
usual and appropriate allegations to charge each of the defendants. The 
action was discontinued as against Woodbury, and judgment was entered 
upon a stipulation against Maleolm C. Anderson. The action being severed, 
was continued against Kathleen B. Anderson. The case was tried upon 
issues framed upon her separate. answer, the only substantial defenses inter- 
posed by her being that she was an accommodation indorser; that the trans- 
action io which the plaintiff took the note was tainted with usury, and that 
only $6,000 was advanced on the note by the plaintiff. The averment of her 
answer is that the usury was taken by the plaintiff. The issue as to usury is 
by the pleading limited exclusively to the plaintiff in its acquisition of the 
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note. The affirmative defense of Mrs. Anderson, stated more fully, is that 
one Woodbury made his promissory note payable to her order for $25,000 at 
six per cent. interest, and delivered the same to Malcolm C. Anderson, her 
husband, who requested her to indorse the note, which she did for the ac- 
commodation of Mr. Anderson; that the plaintiff was aware of the said trans- 
action in all its details, and that it received said promissory note with such 
knowledge, and that it is not an innocent holder for value before maturity 
of the note sued upon. 

Considering the defense of usury under the issues as framed by the plead- 
ings, it would be sufficient to say that that defense is not open to Mrs. Ander- 
son hy way of defeating the plaintiff’s right of recovery. Under the provi- 
sions of the National Banking Act (13 U.S. Statutes at Large, 99) taking 
usury by a National bank does not involve a forfeiture of the debt either as 
a penalty or otherwise. The most that could be claimed would be that the 
contract would be good for what might be lawfully taken and void only as 
to the excess (Farmers’ Nat. Bank vs. Deering, 91 U. 8. 35). By the act of 
Congress referred to there is a penalty imposed for taking usury by National 
banks, but it can only be recovered in an action of debt. We had occasion 
to consider that subject in Caponigri vs. Altieri (29 App. Div. 306). 

[The Court then discussed questions not of interest here. | 





BOOKS OF BANK AS EVIDENCE AGAINST BONDSMEN OF CASHIER. 
Court of Appeals of New York, January 8, 1901. 
THE STATE BANK OF PIKE vs. GEORGE M. BROWN. 

The books of a bank, and computations made therefrom, are not admissible as evidence 
against the bondsmen of a defaulting Cashier without preliminary proof of their accu- 
racy or regularity ; it appearing that the entries relied upon were made by persons 
other than such Cashier. 


Appeal from a judgment of the Appellate Division of the Supreme Court in 
the Fourth Judicial Department, unanimously affirming a judgment entered 
upon the report of a referee. 

This action was brought upon a bond dated January 2, 1893, signed by 
Earle 8S. White, as principal, and by the defendants and others, as sureties, 
to recover the sui of $2,467.36 alleged to be due the plaintiff thereon by 
reason of a breach of the condition thereof. 

The bond was in the penal sum of $20,000, with the obligatory part in the 
usual form, and the following recital and condition underwritten: ‘‘ Whereas, 
the above bounden Earle 8. White has been elected Cashier of the State Bank 
of Pike, located and doing business in the Village of Pike, N. Y , by reason 
whereof divers sums of money, goods and chattels, the property of said bank, 
will come into his hands; now, therefore, the condition of the above obliga- 
tion is such that if the said Earle S. White, his executors or administrators 
or assigns, at the expiration of his term of office upon request to him or them 
made, shall make or give unto the said State Bank of Pike, or its agent or 
attorney, a just and true account of all such sums of money, goods or chat- 
tels, and other valuable things as have come into his hands, charge or pos- 
session, as Cashier of the said bank, and shall pay over and deliver to his 
successor in office, or such other person as may be duly authorized to receive 
the same, all such sums of money, goods and chattels and other valuable 
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things as shall appear to be in his hands and due by him to the said bank; 
then the above obligation to be void, else to remain in full force and virtue.” 

‘White was not a party to the action, but the answer of his sureties, among 
other defenses, set forth in substance a general denial. 

The referee found that on April 12, 1892, the plaintiff, a banking associa- 
tion incorporated under the laws of this State, employed White as its Cashier; 
that on January 2, 1893, the bond in question was given; that White ceased 
to be Cashier on August 15, 1895, and that he had failed to pay over and 
deliver the following sums which came into his possession as Cashier: $223.04 
of bills and notes discounted; $361.08 of moneys deposited in the bank by 
persons not doing an active business, and $1,283 of moneys deposited for 
which certificates of deposit were issued. Judgment was directed and entered 
for the sum of $1,867.12, and after affirmance by the Appellate Division the 
defendants appealed to this court. 

VANN, J.: The burden of proof was upon the plaintiff to show that the 
condition of the bond was broken by the failure of White, ‘‘ at the expiration 
of his term of office,” and ‘‘ upon request to him” made, either to render the 
just and true account required, or to pay over and deliver the moneys and 
other valuable things which had come into his possession as Cashier. In 
order to meet the burden of proof the plaintiff read in evidence, under objec- 
tion and exception, its by-laws, which, in specifying the duties of the Cashier, 
among other things, provided that he should ‘‘ keep a full and complete set 
of books of the association, showing a systematic and accurate exhibit of the 
affairs of the association, such as are usually kept in well-conducted banking 
institutions.” ‘They also provided that he should have ‘‘ personal supervision 
* * * of the taking and discounting of commercial paper.” 

Next, without any preliminary proof, it offered in evidence the books of 
the bank or such parts thereof as were applicable. The books were separately 
received subject to the objection that each was immaterial and incompetent 
as against the defendants, who duly excepted to the various rulings admitting 
them. Under exceptions founded on similar objections certain computations 
made by a witness from these books were received, which tended to show the 
different items of shortage precisely as found by the referee. The following 
questions, rulings and answers illustrate the nature of this evidence and the 
method of introducing it: ‘‘Q. State what you have done with reference to 
the items, bills discounted, in the same manner. State the computation you 
have made and the statement as contained of that itein of bills discounted, 
and the result of your computation.”’ This was objected to by the defendant 
‘‘as immaterial and incompetent; that the entries upon the books from which 
the computation is made are not evidence as against the defendants,” and 
‘that it does not appear that the defendants’ principal made those entries or 
was in any way responsible for them.’”’ The objection was overruled, the 
defendants excepted and the witness answered: ‘‘I took the accounts them- 
selves representing notes and bills discounted, listed them and footed them. 
I found there was $90,813.33. The daily statement register shows $91,036.37, 
a difference of $223.04. That was a shortage in the bills discounted. I 
proved up the certificates of deposit and made the computation of them. Q. 
State what you found with reference to that.” This was objected to as before 
and upon the further ground that the certificates of deposit should be pro- 
duced as they were the best evidence, but the objection was overruled and 
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the defendants again excepted. The witness then stated his computations as 
before, and testified that they showed a shortage in certificates of deposit of 
$1,283. Subsequently the certificates were produced, but as to the other 
accounts there was no evidence to establish a breach of the condition of the 
bond, except the bare fact that the books showed a shortage. The expert 
who made the computations testified: ‘‘ The question as to whether there was 
this discrepancy of $223.04 is determined by me from the examination of the 
entries in the books made prior to January, 1893, and my examination of 
books and bills receivable, as I found them on August 15,1895.” This neces- 
sarily included entries made before the bond was given. 

After the books and computations were thus received it appeared that the 
journal and ledger were kept principally by White, but that the auxiliary 
books were Kept by other persons, one of whom was living within the State 
at the time of the trial. It did not appear whether White was then within 
reach of a subpena or not, but it was shown that he disappeared about 
August 15, 1895, and no further evidence was given on the subject. 

The entries made by White after the bond was given were admissible 
against his sureties, because they were the acts of their principal relating to 
the money and property in his custody which they had promised he should 
account for and pay over. The entries read in evidence, however, did not 
appear to have been made by him. The defendants were not responsible for 
the way in which he discharged his general duties as Cashier, but only for his 
failure to render a just account of what came into his hands in that capacity 
and to pay over and deliver accordingly. They were strangers to the books of 
the bank. They had no right of access to them, and the entries made therein 
by persons other than White were no more binding upon them than upon the 
public generally. . Neither the books nor the by-laws are referred to in the 
bond. The duties imposed upon White by the bond were not those imposed 
upon him by the by-laws, and the former were not to be performed until 
after the latter had ceased through the expiration of his term of office as 
Cashier. The bond did not make the books evidence, and, aside from the 
entries nade by White after the date of the bond, they could be lawfully re- 
ceived against the defendants to the extent only that they were admissible 
against strangers generally, according to the principles of the common law 
governing the subject. 

Without any preparatory proof the books were admitted in solido as evi- 
dence per se against the sureties. They were received upon the mere statement 
that they were the books of the bank made by a witness who never saw them 
until after White had ceased to be Cashier. There was no proof of original 
entries by the persons who made them and none even of their handwriting, 
custom or duties. The testimony subsequently given did not relieve the sit- 
uation, for, while it appeared that the journal and ledger were mainly kept 
by White, it did not appear that the entries in question were made by him, 
and the auxiliary books were kept by other persons, one of whom ai least 
could have been produced as a witness. The computations were not admiss- 
ible unless the books were admissible, because they were made solely from 
the books and were of no importance except as summary statements of the 
contents of the books. They were made in part from entries of an earlier 
date than the bond. 

All the entries, except those made by White after the execution of the 
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bond, were hearsay evidence as against the defendants. They were the writ- 
ten statements of third persons, made without the sanction of an oath, with 
no proof as to who made them or that the person making them was dead, or 
without the jurisdiction of the court, or that they were made in the usual 
course of business in aceordance with a uniform practice to make them when 
the transactions occurred and to make them precisely as they occurred. For 
aught that appears they may have been false when made, to the knowledge 
of the person making them. Neither the books nor the computations made, 
therefore, were admissible against the defendants, because the necessary con- 
ditions precedent were not complied with by the plaintiff (Ocean Nat. Bank 
vs. Carll, 55 N. Y. 440; White vs. Ambler, 8 N. Y. 170; Bank of Monroe vs. 
Culver, 2 Hill, 531; Brewster vs. Doane, 2 Hill, 537). 

This case should not be confounded with those which authorize books to 
be read in evidence after a proper foundation has been laid (Smith vs. Smith, 
163 N. Y. 168; McGoldrick vs. Traphagan, 88 N. Y. 334; First Nat. Bank of 
Whitehall vs. Tisdale, 84 N. Y. 655; Vosburgh vs. Thayer, 12 Johns. 461; 1 
Greenl. Ev., 14th ed., see. 115; 2 Wharton on Ev., 3d ed., see. 681; 2 Rice on 
Ev., 815), nor with those which sanction as competent entries made upon the 
books of a copartnership in the regular course of business as against the co- 
partners having access thereto (Hotopp vs. Huber, 160 N. Y. 524; £ lowr City 
Nat. Bank vs. Widener, 163 N. Y. 276). 

We do not hold that the pertinent entries in the books were not admiss- 
ible under any circumstances, but simply that they were not admissible when 
offered, and were not made admissible by any evidence subsequently received. 

As the books were the foundation of the judgment rendered by the referee 
as to all of the recovery, at least, except the part relating to certificates of 
deposit, the incompetent evidence necessarily affected the result and requires 
a reversal. 

The judgment should be reversed and a new trial granted, with costs to 
abide the event. 

O’Brien, Bartlett, Haight, Martin, Landon and Cullen, JJ., concur. 

Judgment reversed, ete. 





USURY—NATIONAL BANKS—STATE STATUTES. 
Supreme Court of Georgia, November 27, 1900. 
FIRST NATIONAL BANK OF DALTON vs. MCENTIRE. 


The penalty imposed by Section 5198 Rev. Stat. U.S. upon National banks for charging 
usury is exclusive. 

The law of Georgia that a waiver of homestead, when part of a usurious contract, is void, 
is not applicable to National banks. 

A surety who signs a promissory note containing a waiver of homestead, and secretly tainted 
with usury, is not discharged from liability when the note is payable to a National bank. 





Action by the First National Bank of Dalton against J . C. McEntire and 
others. Verdict for plaintiff as to all the defendants except McEntire. From 
an order directing a verdict in his favor, the bank brought error. Reversed. 

FisH, J.: The First National Bank of Dalton sued four parties as makers 
and J. C. McEntire as indorser upon a promissory note payable to the bank. 
McEntire alone made any defense. The uncontroverted facts upon the trial 
were that McEntire signed the note as a mere accommodation indorser, that 
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the note contained a waiver of the benefit of the homestead and exemption 
laws, and that it was secretly tainted with usury, which fact was unknown 
to McEntire at the time he signed it. Upon these facts the court directed a 
verdict for the bank against the makers and in favor of McEntire, the 
indorser, against the bank. The bank excepted to the direction of a verdict 
releasing McEntire. 

The question made is whether the usury rendered void the waiver of 
homestead and exemption. If the note had been payable otherwise than to 
a National bank, there would be no difficulty in deciding the question, as this 
court has frequently held that a waiver of the right of homestead and exemp- 
tion made as part of a usurious contract is void, and, this being true, that ‘‘a 
surety upon a promissory note secretly tainted with usury, of which fact he 
had no knowledge, is discharged from liability if it contained a waiver of 
homestead.”’ (Denton vs. Butler [99 Ga. 264] and cases cited.) 

The reason is that the usury made the waiver void, and thus rendered the 
surety’s risk greater than it would otherwise have been. Does this doctrine 
apply where the note is payable to a National bank? Section 5198 of the 
Revised Statutes of the United States provides that the knowingly taking, 
receiving, reserving, or charging usury by a National bank shall be deemed a 
forfeiture of the entire interest, and, in case usury has been paid, the bank 
shall be liable for twice the amount of the interest paid, provided suit is 
brought for the same within two years from the time the usurious transaction 
occurred. It has been held that this statute supersedes the State laws on the 
subject of usury, so far as they might otherwise be applicable to National 
banks. In Bank vs. Dearing (91 U. 8. 29), the plaintiff, a National banking 
association, organized under the National Banking Act, and located and 
doing business in the State of New York, knowingly discounted the note in 
suit at a greater rate of interest than was allowed by the laws of that State, 
and the question was whether that made the note void, as provided by the 
State statute. The Court of Appeals of New York, following its decision in 
Bank vs. Lamb (55 N. Y. 95), held that it did, but the Supreme Court of the 
United States reversed that judgment, and held that it did not, and said that 
banking associations organized under said act are instruments designed to be 
used to aid the Government in the administration of an important branch of 
the public service; that they are means appropriate to that end; that Con- 
gress was the sole judge of the necessity of their creation; that, being such 
means, and created and intended to be employed for such purpose, the States 
can exercise no control over them, nor in any way affect their operation, 
except in so far as Congress may see fit to permit; that, in any view that can 
be taken of the thirtieth section of said act—section 5198, Rev. St. U. 8.— 
the power to supplement it by State legislation is conferred neither expressly 
nor even impliedly; and that when a statute creates a new offense, and 
denounces the penalty, or gives a new right, and provides the remedy, the 
punishment or the remedy can be only that provided by the statute. 

In Oates vs. Bank (100 U. 8. 239), it appeared that the First National 
Bank of Montgomery had several times extended an indebtedness due it by. 
the Tallassee Manufacturing Company, upon each occasion receiving in 
advance usurious interest for the extension. Finally the bank granted a 
further extension to the manufacturing company upon collateral security 
being furnished, and upon the payment, in advance, of interest at a usurious 
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rate. Among the collaterals placed with the bank under this arrangement 
was the note of Oates, payable to the order of the manufacturing company, 
and by it indorsed in blank. Oates, when sued by the bank upon the note, 
sought to set up certain defenses which he had against the manufacturing 
company, contending that the bank, although it might have taken the note 
as collateral before its maturity, and without notice of such defenses, should 
not be considered a bona fide holder for value, because the contract under 
which it received the note involved in its execution a direct violation of the 
State statutes against usury; and to sustain his contention relied upon sev- 
eral decisions of the Supreme Court of Alabama, holding that one ‘‘ who has 
become the indorsee of a bill by violating the provisions of a statute cannot, 
with any degree of propriety, be said to be a bona fide holder in the usual 
course of trade.” The indorsement was held not to be void. Mr. Justice 
Harlan, delivering the opinion of the court, said: 

‘*The statute under which the bank was organized, known as the ‘ Na- 
tional Banking Act,’ does not declare the contract under which the usurious 
interest is paid to be void. It denounces no penalty other than a forfeiture 
of the interest which the note or bill carries, giving to the debtor the right to 
sue for and recover twice the amount of interest so paid. If we should declare 
the contract of indorsement void, and, consequently, that no right of action 
passed to the bank on the note transferred as collateral security, an addi- 
tional penalty would thus be added beyond those imposed by the law itself. 
On what principle could this court add another to the penalties declared by 
the law itself? (De Wolf vs. Johnson, 10 Wheat. 367; Bank vs. Dearing, 91 
U.S. 29; Barnet vs. Bank, 98 U. 8S. 555.)” 

It has been held by the courts of last resort in a number of States that the 
penalties imposed by the National Banking Act upon National banks for 
taking or charging usury are exclusive. (Bank vs. Pratt, 115 Mass. 539; 
Davis vs. Randall, 115 Mass. 547; Brown vs. ‘Bank, 72 Pa. St. 209; Bank vs. 
Garlinghouse, 22 Ohio St. 492; Wiley vs. Starbuck, 44 Ind. 298; Bank vs. 
Childs, 133 Mass. 248; Bank vs. Myers, 74 N. C. 514; Oldham vs. Bank, 85 
N. C. 240; Higley vs. Bank, 26 Ohio St. 75; Barker vs. Bank, 59 N. H. 310; 
Bank vs. Littell, 46 N. J. Law, 506; Bank vs. Schwenk [Neb.] 64 N. W. 1073; 
Florence R. & Imp. Co. vs. Chase Nat. Bank, 106 Ala. 364, 11 South. 720; 
Slaughter vs. Bank, 109 Ala. 157, 19 South. 430; Hill vs. Bank, 56 Vt. 582; 
Rockwelt vs. Bank (Colo. App.] 36 Pac. 905.) 

If the law of this State declaring a waiver of homestead and exemption to 
be void when it is part of a usurious contract imposes a penalty or forfeiture 
for taking or charging usury, then, under the numerous authorities above 
cited, it cannot be applied when the creditor taking or charging the usury is 
a National bank. Under our State law the creditor forfeits all right of enfore- 
ing the waiver as a punishment for taking or charging usury. Why is it not, 
therefore, a penalty imposed upon him for so doing? It is a loss of a valua- 
ble right, which he is made to forego by reason of the usury. It is a burden 
which the law places upon him, and it seems to be as much a penalty as the 
forfeiture of the whole interest imposed by the National Banking Act upon 
National banks for charging usury. Jackson, C. J., characterized it as a 
penalty in Cleghorn vs. Gireeson (77 Ga. 343). 

On page 349 of the opinion, after saying that a waiver of homestead is in 
the nature of a quitclaim, as had been held in 77ibble vs. Anderson (63 Ga. 55), 
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he declared that: ‘‘This waiver of homested and exemption—this quitclaim 
title—is also forfeited whenever the creditor seeks to set it up in order to col- 
lect any part of the debt, because the penalty of usury is the forfeiture of all 
interest over legal interest when sought to be collected anywhere out of any 
property of the debtor; and the penalty of usury is also the forfeiture of any 
sort of title, warranty, or quitclaim in any contract where usury is also dis- 
covered.” 

It is so denominated by Simmons, J., now Chief Justice, in Zellner vs. 
Mobley (84 Ga. 748) where, speaking of the section of the Code which declares 
that ‘‘all titles to property made as part of a usurious contract, or to evade 
the laws against usury, are void, ” he says, ‘‘This statute was enacted as a 
penalty against usury, and for the protection of the borrower, or his privies 
in blood or estate.” If it be said that a waiver of homestead which forms a 
part of a usurious contract is rendered void, not as a statutory penalty for 
charging usury, but simply because it is based upon an illegal consideration, 
the reply is that, if this were true, every mortgage or other security not in- 
volving title to property, given to secure a debt infected with usury, would 
be for the same reason void, whichis not true. (Hodge vs. Brown, 81 Ga. 276.) 

Besides, it would be anomalous if the waiver were void because based 
upon an illegal consideration, while the main contract, to which the waiver is 
a mere incident, is not void. The reason why a security deed infected with 
usury is void is because the statute has declared that ‘‘all titles to property 
made as a part of a usurious contract, or to evade the laws against usury, are 
void” (Civ. Code, § 2892); and the reason why a waiver of homestead and 
exemption, which forms a part of a usurious contract, is void is because ‘ it 
is enough in the nature of a quitclaim title to be subject to the general rule 
ordered by statute against passing any kind of title to property for a usurious 
purpose or as part of a usurious contract.” (77ribble vs. Anderson, 63 Ga. 54, 55.) 

That it is the force of the statute alone, and not the illegality in the consid- 
eration, which renders a security dead, or a waiver of homestead tainted with 
usury void, is shown by the reasoning of the court in Hodge vs. Brown (supra), 
where Bleckley, C. J., delivering the opinion, says: 

‘* Section 2057f of the Code provides that ‘all titles made as part of a usur- 
ious contract, or to evade the laws againt usury, are void.’ Section 1954 de- 
clares that ‘a mortgage in this State is only a security for a debt, and passes 
no title.’ Tried by statute law, the result is that any security for a debt 
which, when pure, affords the security by passing title, is, when contaminated 
by usury, void, and of no effect. But a security by mortgage, as it passes no 
title, is not rendered void by the statute. And we know of no law not statu- 
tory which requires or authorizes us to hold that a mere ordinary mortgage 
to secure a debt has less vitality than the debt itself.” 

As the law of usury applicable to National banks is found in the National 
Banking Act, and the penalties therein prescribed are exclusive, we are of 
opinion that a waiver of homestead and exemption in a promissory note in- 
fected with usury is not void when the note is payable to a National bank. 
This being true, a surety who signs a note containing a waiver of homestead 
and exemption which is secretly tainted with usury, of which fact he has no 
knowledge at the time of signing, is not discharged from liability thereon if 
the note is payble to a National bank, because the risk of the surety has not 
been increased. 
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It follows that the direction of the verdict for the surety in this case was 
erroneous. All the justices concurring. 





BANKER’S LIEN—EFFECT OF ASSIGNMENT OF DEPOSITOR. 
Supreme Court of the United States, November 7, 1900. 
JOHN JOYCE vs. H. F. AUTEN, AS RECEIVER, ETC. 
A bank receiving notes for collection is entitled, in the absence of a contract to the contrary, 
expressed or implied, to retain them as security for the debt of the party depositing them. 
This lien is not lost though the depositor makes an assignment, with the bank as a pre- 
ferred creditor, and the bank accepts the assignment. 





In error to the United States Circuit Court of Appeals for the Sixth Cir- 
cuit to review a decision affirming a judgment in favor of the plaintiff in an 
action on a note. 

On March 20, 1893, the plaintiff in error, as a surety, executed with his 
principal the following note: 

‘* Three years after date, we, or either of us, promise to pay to the order of C. H. Whit- 
temore, as Receiver of the McCarthy & Joyce Company, the sum of nine thousand ($9,000) 
dollars, with interest at six per cent. per annum from date till paid. This is one of the three 
notes executed for purchase money of the assets of the McCarthy-Joyce Company, this day 


sold to James E. Joyce & Company. JAMES E. Joyce & Co. 
LITTLE Rock, Arkansas, March 20, 1893. JOHN JOYCE.” 


This note was transferred before due for value to the First National Bank 
of Little Rock, which afterwards went into the hands of a Receiver. Such 
receivership was changed, and the defendant in error is the present Receiver. 
The note not having been paid at maturity, this action was brought in the 
Cireuit Court of the United States for the Southern District of Ohio. The 
defendant answered, pleading two defenses. 

Mr. Justice BREWER (omitting part of the opinion): The second defense 
is substantially that the bank was a creditor of the insolvent firm; that it was 
a preferred creditor; that it had certain notes for collection; that those notes 
were included in the sale but were not turned over to the purchaser, and that 
they were of sufficient value to offset the amount due on this note. It is not 
alleged that the debt due from the insolvent to the bank had been paid by 
collection of the notes or otherwise, but the defense is rested on the averment 
that notes thus deposited and unpaid were of sufficient value to pay the 
unpaid purchase money. It is familiar law that a bank receiving notes for 
collection is entitled, in the absence of a contract, expressed or implied, to 
the contrary, to retain them as security for the debt of the party depositing 
the notes. (1 Jones, Liens, 2d ed. § 244; Bank of the Metropolis vs. New 
England Bank, 1 How. 234, 239, 11 L. ed. 115, 116; Reynes vs. Dumont, 130 
U. 8. 354, 391, 392, 32 L. ed. 934, 944, 9 Sup. Ct. Rep. 486.) 

But if such banker’s lien existed the sale transferred nothing but the 
equity in those notes after the payment of the debt secured by their deposit. 

The fact, as alleged, that the bank, although a preferred creditor, accepted 
the assignment, cannot be construed as an admission that the bank waived 
its lien on the notes deposited with it for collection. Nowhere is there a sug- 
gestion that the bank either directly or indirectly consented that the assign- 
ment should operate to devest itself of its lien and transfer the notes in its 
hands to the Receiver discharged from such lien. While the amount of the 




















220 THE BANKERS’ MAGAZINE. 
indebtedness of the insolvent to the bank is not in this answer disclosed, 
counsel refer us to the case of Cockrill vs. Joyce, 62 Ark. 216, 35 S. W. 221, a 
case decided before the commencement of this action, in which the purchaser, 
the principal debtor, sought to defeat the title of the bank to these notes, and 
compel an inclusion of them in solido in the sale to the purchaser discharged 
of any lien of the bank thereon. And in that case it appeared that prior to 
the insolvency the company was indebted to the bank in the sum of nearly © 
$100,000, and that these notes were placed in its hands for collection. The 
court sustained the title of the bank to the notes, and their proceeds as 
security for its indebtedness, notwithstanding the assignment. While we 
may not refer to that case for matters of fact, yet the facts therein disclosed 
add weight to the conclusion to which, irrespective thereof, we have come, 
that an assignment in insolvency does not disturb liens created prior thereto 
expressly or by implication in favor of a creditor. We conclude, therefore, 
that the demurrer to the second defense was properly sustained. The judg- 
ment of the Circuit Court of Appeals is affirmed. 








TAXATION OF NATIONAL BANKS—KENTUCKY STATUTE. 


Court of Appeals of Kentucky, November 20, 1900. 
OWEN COUNTY COURT vs. FARMERS’ NATIONAL BANK OF OWENTON. 


The Supreme Court of the United States having declared the Kentucky revenue law of 1892 
void, there was no statute in force in the State prior to March 21, 1900, under which 
National banks could be taxed. 


This was a proceeding by the Owen county court against the Farmers’ 
National Bank of Owenton, Ky., to have property assessed. Judgment for 
defendant, and plaintiff appealed. 

BURNAM, J.: On October 16, 1897, the sheriff of Owen county reported 
as unassessedfor county taxes for the year 1896 the capital stock, surplus, 
and undivided profits of the appellee bank, and asked that it should be 
assessed. Appellee, in response thereto, says that on the —— of June, 1883, 
it was organized under the National banking laws, and that on July 30, 1887, 
it accepted the provisions of what is commonly called the ‘‘ Hewitt Bill,” 
found in the General Statutes under the title of ‘‘ Revenue and Taxation” 
(sections 1-4 of article 2), and that in accordance with said law it did on June 
1, 1896, pay to the State of Kentucky the sum of $519.40, which was accepted 
by the State in full of all taxes due by said bank for the year 1896; that said 
payment was made in conformity to and in accordance with the laws of the 
State as declared by the court of appeals in the opinion rendered by Chief 
Justice Pryor in the suit of Com. vs. Farmers’ Bank of Kentucky (31 8. W. 
Rep. 1013) and pleads and relies on the same by way of defense. The county 
court sustained a general demurrer to the response, and directed that the 
appellee bank be assessed for the year 1896 for county purposes. An appeal 
was prosecuted to the circuit court from this judgment, where it was held 
that appellee’s response to the rule was sufficient, to which judgment appel- 
lant excepted, and prosecutes this appeal. 

In the spring of 1895 this court decided that banks which had accepted 
the provisions of the Hewitt Law could not be required to pay county taxes. 
In 1897 it overruled its former decisions, and held that banks were liable for 
taxes for county purposes. Subsequently by the Supreme Court of the United 
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States it was decided that article 3, c. 103, of the Acts of 1891-93, was void 
and of no effect, in so far as the same provides for the taxation of the fran- 
chises of National banks, in consequence of which decision there was at the 
date of the institution of this proceeding in the county court, and of the judg- 
ment in the circuit court, no mode of taxation of National banks. To meet 
this decision the Legislature passed an act which was approved on March 21, 
1900, which is found on page 65 of the Acts of 1900; but as this law was not 
in operation at the date of the judgment complained of, it follows that the 
circuit judge did not err in his judgment dismissing the motion of appellant. 
For reasons indicated, the judgment is affirmed. 





TRANSFER OF DEPUOSIT—AUTHORITY OF CASHIER. 
Supreme Court of California, November 24, 1900. 
NICHOLSON vs. RANDALL BANKING COMPANY. 

Where the directors of a bank permit its Cashier to transfer accounts from a bank which it 
succeeded, and render statements showing accounts to have been transferred, and lead 
depositors to believe their accounts to have been transferred, such bank is liable for 
such accounts. 





VAN DYKE, J. (omitting part of the opinion): The action was for the re- 
covery of the sum of $4,000; the complaint containing two counts,—one for 
money deposited, and the other upon an account stated. The contention on 
the part of the defendant is that the $4,000 alleged to have been deposited by 
Archibald Nicholson in his lifetime with the defendant bank never was in 
fact so deposited, and the bank never owed that sum to said Nicholson ; that 
the transfer of the balance due said Nicholson as a depositor in the private 
bank of A. W. Randall to the account of said Nicholson in the defendant 
bank was without any consideration moving to the defendant, and was done 
by the Cashier of said defendant bank without its authority. 

* * * ** * * * * * * * 

It appears from the testimony that the business of Randall’s private bank 
was turned over to the defendant bank, and the directors of said defendant 
bank permitted Murray, as Cashier, to transfer accounts from Randall’s pri- 
vate bank, and render statements thereon showing that their accounts had 
been transferred to the Randall Banking Company. Whether they were so 
transferred on the books of said defendant bank or not, such customers, in- 
cluding Nicholson, were led to believe that their accounts had been properly 
transferred, and continued to deal with defendant bank accordingly. 

As stated in Carpy vs. Dowdell (115 Cal. 683), in a similar case: ‘‘ Under 
these circumstances, it is not necessary to determine what power the Cashier 
had merely by virtue of his position as Cashier ; for when a corporation, by 
a long course of acquiescence, holds out an officer or agent as having author- 
ity to do certain things, it cannot, after he has acted, repudiate his acts.”’ 

This rule is supported by many authorities. (Morse, Banks [3d Ed. | § 171g, 
and cases there cited; Martin vs. Webb, 110 U. 8.7; Merchants’ Bank vs. State 
Bank, 10 Wall. 604, 19 L. Fd. 1008 ; Carey vs. Petroleum Co. 33 Cal. 694.) 

Under the circumstances, we think the defendant bank was in this case 
estopped from questioning its liability. ‘‘ Whenever a party has, by his own 
declaration, act or omission, intentionally and deliberately led another to be- 
lieve a particular thing true, and to act upon such belief, he cannot, in any 
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litigation arising out of such declaration, act or omission, be permitted to 
falsify it.”” (Code Civ. Proc. § 1962, subd. 3.) To the same effect, see Scott 
vs. Jackson (89 Cal. 258); Dolbeer vs. Livingston (100 Cal. 621); Bigelow, 
Estop. (4th Ed.) 445. 





FALSE REPORT OF BANK’S CONDITION—LIABILITY OF OFFICERS MAKING 
SAME. 
Supreme Court of Nebraska, December 4, 1900. 
GERNER vs. YATES, et al. 

A published report of the financial condition of a bank, in which the resources and liabili- 
ties are equally inflated, is not such a material misrepresentation as will support an ac- 
tion for deceit, unless by such report the condition of the bank is made to appear 
to be better than it actually is. 

A published statement of the financial condition of a National bank in which a portion of 
its overdrafts is described as ‘‘ loans and discounts ’”’ is materially false. 

A report of a National bank to the Comptroller of the Currency which complies with the 
law and the regulations of the Comptroller can not be made the basis of an action for 
deceit because the item of interest on rediscounts was deducted from undivided profits 
instead of being made to appear specificaliy in such report. 

In an action of deceit against the officers of a National bank who published a talse report 
as to its financial condition, upon which plaintiff relied, one of the directors can not 
escape liability on the ground that there was no special reliance upon him, if it appear 
that the plantiff relied on the report and the entire directorate. 

A discharge in bankruptcy is no defense to an action based upon the defendant’s fraud or 
other misconduct while acting as an officer or in any fiduciary capacity. 

(Syllabus by the Court.) 


SULLIVAN, J.: This was an action brought by Henry Gerner against 
Charles E. Yates,“Charles W. Mosher and Richard C. Outcalt in the district 
court of Lancaster county. On the first trial the defendants were successful 
but the judgment in their favor was reversed by this court, and the cause re- 
manded for further proceedings. (Gener vs. Mosher, 58 Neb. 135.) A second 
trial of the issues resulted in a verdict and judgment in favor of Yates and 
against Mosher and Outealt. 

Gerner brings the record here for review, complaining of the decision in 
favor of Yates; and Mosher and Outealt have filed a petition in error, asking 
for a reversal of the judgment against them. 

The verdict isan anomaly. It is in irreconcilable conflict with itself. It 
is in effect a declaration by the jury that the material allegations of the peti- 
tion are both true and false. It is such an evident absurdity that it cannot, 
if based upon conflicting evidence, support the judgment in favor of either 
the plaintiff or Yates. The contention of defendants is that one of the mate- 
rial averments of the petition is not sustained by any proof, and that there- 
fore the judgment should be affirmed as to Yates and reversed as to Mosher 
and Outealt. 

Comprehension of the questions raised will be aided by reproducing here 
a portion of the opinion of Commissioner Irvine, reversing the first judgment: 
‘*The petition alleges that Mosher was the President of the Capital National 
Bank, Walsh its Vice-President, and Outealt its Cashier, and the other defen- 
dants named, together with Mosher, constituted its board of directors. The 
petition is in two counts, the first alleging that on May 18, 1887, a report was 
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made by the defendants to the Comptroller of the Currency of the resources 
and liabilities of said bank as they existed May 13, 1887; that said report was 
sworn to by Outcalt, as Cashier, and attested as correct by Mosher, Holmes 
and Yates, as directors; that defendants caused said report to be published 
in the ‘‘State Journal,” a newspaper published in Lincoln, ‘for the purpose 
of inducing others, and particularly this plaintiff, to deal with said corpora- 
tion, and to repose in it and them, its directors and managing officers, and to 
induce others, and particularly this plaintiff, to purchase its capital stock and 
make investments therein, and represented and held out said statement to be 
a true statement of the financial condition of said corporation.’ The report 
is then set out in terms, and it is alleged that said report was false, in that it 
overstated the mortgages, stocks and bonds held by the bank to the amount 
of $30,000, the amount due the bank from reserve agents, about $76,000, and 
its loans and discounts, $50,000; that said report and false representations 
were made by said four defendants with the knowledge, assent and codpera- 
tion of all the other defendants, and the same were, as they and each of them 
well knew, wholly false and untrue; that the plaintiff believed said represen- 
tations to be true, and on the faith thereof purchased from Charles Ham- 
mond on July 11, 1887, fifty shares of the capital of said corporation for the 
sum of $6,250; that it would have been worth said sum had said report been 
correct, but in fact the bank was insolvent and the stock worthless; that 
January 22, 1893, the bank failed; that the stockholders have been assessed 
one hundred cents on the dollar on their stock, and judgment ren‘lered 
against the plaintiff for said assessment; that, notwithstanding that the bank 
had no net earnings, dividends were from time to time declared, and suit bas 
been brought against the plaintiff to recover dividends by him received. The 
second cause of action is substantially pleaded in the same manner, charging 
a false report of the condition of the bank September 30, 1889, and the pur- 
chase by the plaintiff, in reliance on that report, in November, 1889, of fifty 
shares of stock from Henry E. Lewis for the price of $7,250.” 

The plaintiff alleged that the first report was false in three particulars, and 
the second in two. The defendants insist that the evidence neither shows 
nor tends to show that any material fact stated in either report was false. 
We shall consider in their order the several averments of the petition charg- 
ing the defendants with having made false representations, and determine 
whether any of them is supported by competent proof. 

The first is as follows: ‘‘ That instead of said bank having $44,018.84 of 
mortgages, stocks and bonds, other than United States bonds to secure circu- 
lation, it had no more than $14,018.84 of such securities as assets.’”’ The jury 
might have found that this allegation was established by the evidence, but 
they could not have done so without at the same time finding that the liabili- 
ties of the bank were less than they appeared to be by the published report. 
In other words, if the statement was false, the resources and liabilities were 
equally inflated, and thus the actual condition of the bank—the net worth of 
the property—was truly disclosed. Whether there was or was not an infla- 
tion of the resources and liabilities in the published reports is not material. 
According to the undisputed testimony of the witness Boggs, the actual and 
apparent value of the stock and assets of the bank was the same in either 
case. The representation was not actionable, because it was not false in any 
material respect. 
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It is charged that the report was also false because, ‘‘instead of having 
the sum of $119,280.88 due it from approved reserve agents, it had no more 
than $43,344.52 due from said source.” The evidence, however, conclusively 
shows that the latter sum was due the bank from two reserve agents—the 
Chemical National Bank of New York and the Commercial National Bank of 
Chicago—and that there was due from other reserve banks $86,926.82, or 
altogether $130,271.34. 

It is further alleged in the first count of the petition that the Capital 
National Bank, ‘‘instead of having $771,972.87 of loans and discounts, had 
no more than $721,972.87 of such assets.” It is indisputably established by 
the admission of Gerner and other evidence that the bank’s overdrafts, at the 
time the first report was made out, amounted to $58,071.35, and that $50,000 
of this sum appeared in the report under the head ‘‘ Loans and Discounts.” 
Counsel for plaintiff contends that it should not have appeared under that 
head, and that the report was, therefore, false. That overdrafts are loans is, 
of course, too obvious to admit of dispute; and that they are regarded by 
bankers as first-class loans, and frequently reported to the Comptroller of the 
Currency under the caption ‘‘ Loans and Discounts,” is shown by the evidence 
of Charles T. Boggs and Oscar Callahan, who were the only witnesses who 
testified on that point. These witnesses also testified (and their testimony is 
not contradicted) that the value of the assets and stock cf the bank was not 
in any way affected by the fact that $50,000 of the amount reported as loans 
and discounts was made up of overdrafts. The argument of defendants upon 
this branch of the case is that the representation with respect to the amount 
of loans and discounts was neither false nor material. 

This view of the matter does not commend itself to our judgment. The 
report conveyed to the plaintiff and to the public generally a false impression. 
It, in effect, declared that the loans and discounts made in the usual way at 
the bank counter amounted to $771,972.87, and that the entire amount due 
from customers who had been permitted to overdraw their accounts was only 
$8,071.35. It may be that loans in the form of overdrafts were as safe and 
profitable as any others, but of this plaintiff was entitled to judge for himself. 
He might be of opinion that a bank whose volume of business was no greater 
than that of the Capital National Bank, and which permitted its patrons to 
overdraw their accounts to the extent of $58,017.35, was recklessly managed. 
It is reasonable to infer that, had he known the true character of the bank’s 
loans, the contract with Hammond would not have been made. It is not 
always easy to determine when a representation is material, but the general 
rule seems to be that it is to be regarded as material if the complaining party 
would not have done the act by which he was injured, had he known that 
the representation was false. (Graves vs. U. S. 165 U. 8S. 323), is cited in 
support of the contention that it was proper for the bank to report overdrafts 
as loans and discounts. We have examined that case with care, but are not 
able to see that it isin point. So far as it has any bearing at all upon the 
question now under consideration, its implication is plainly against the defend- 
ants. We cannot escape the conclusion that the statement of the report in 
regard to overdrafts and loans and discounts was a false representation of 
material facts. 

In the second count of the petition it is alleged that, ‘‘instead of said 
bank having due to it from approved reserve agents $76,238.34, it had not 
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mvicaree insstteente, | cctatnea, jemperamat 2, “bants | Realestate yea it, an hana, rae, Toa 
. securities. ' and brokers. | BP 
piasiaibian snailinilin tes - wn ; oi Wee i ! 
NEW YORK—BOROUGH OF MANHATTAN. . | | 
AMERICAN DEPOSIT AND LOAN CO.........-. Steeee: $605,305 | $626,333 @2,788,844 | $418,701 | ........ | cccceceeee | cone eee $212,720 $14,417 $16,588 $4,678,001 || § 
ATLANTIC TRUST CO........---------+--+--+ 20020077: 811,300 2,566,139 | 5,771,883 100,761 ee $55,830 1,641,024 2.029 148,045 | 11,097,014 I 1 
BOWEAES GRRE TRUST OO...------------------re-0) --rerneweree 4,449,019 | 6,631,269 170,047 $400 | $285,797)... 1,738,901 39,630 88,611 13,403,676 || 2 
CENTRAL REALTY BOND AND TRUST CO 1,879,639 686,510 | 2,877,456 | ......202000 | ooo 741,466 | 839,338 | 14,448 52.506 7,091,862 | 1 
CENTRAL TRUST CO. 79,756 —-17,664,707 | 29,611,925 waeee | ....... 998,893 | 3,898,226 | 21,314, 587,429 52,995,254 | 1, 
CITY TRUST CO.......-.---- --1----------2r err eer eres 243,000 2,795,102 | 8,702,406 291,295 459 5,280! .......... | 2,021,787 | 23. 860 61,545 | 14,074,736 | 1, 
COLOMIAL TRUST CO.........--.---------00e--222 22-0" 161,750 2,497,441 12,320,759 1,011,939 176 3,048,248 | 32,999 278,295  _-19,401,610 | 1. 
CONTINENTAL TRUST CO......-..... 25,000 | 1,585,635 | 5,063,749 332,700 3,132 103,500 = 1,419,421 | 11,511 41,870 | 8,586,521 } 
FARMERS LOAN AND TRUST CO...---.--.---------- 253,000 12,537,839 | 27,212,753 | ............ a 1,000,000 | 11,099,410 1.553 1,170,011. 53,277,567 1. 
FISTH AVENUE TRUST CO 149,000 2,688,374 | 5,901,043 591,825 | _....... er 509,466 | 41.426 98.317 | 9,979,453 || 
((UARANTY TRUST CO..........- 9,751,515 | 11,196,344 —- 1,423,008 | 12,939 150,906 | 3,454,236 | 19,340 396,887 | 28,596,070 | | 2, 
RED ee em nsienscnsneternrnsnsereennenennwes 11,659 628,145 | Ki elt Me aed 427 | 240,467 | 1,109 | 40,073 23,584, 1,123,777 | 
KNICKERBOCKER TRUST CO......-...--..------------ 479,100 2,235,272 | 17,366,551 © 520,976 I ea a rie | 3,272,519 | 174,534 265,135 | 24,317,618 1 4 
MANHATTAN TRUST CO......-..- 9,500 3,325,052 | 4,270,848 | ......--. | eee. an | 3,117,035 500 513,529  —-11,236,460 | 1, 
MERCANTILE TRUST CO.......-..-- : 196,730 8,902,581 | 35,470,524 | 3,300! ........ 38,845 8,600,810. 8.147 97,904 58,318,845 || 24 
ee ENE TE nnfrneneneneennessnreensennes 1,403,860 | 3,198,210 | SLE SO Sy, Pee A awh 1,377,833 | 39,113 12,151 6,022,673 | , 
aE Ee NENT HaTNnneneenesoemewres=| vnatenemetey 2,024,803 | 15,163,653 | ............ ao 512,403 1,813,746. 6,926 193,237 19,714,770 1, 
RN Te se wesiensvensennnrnnesnnndnanveesne] sannvensnete | 7,692,540 19,269,294 | 5,610,000 | ........ 8,045... 5,635,698 | 22,737 1,038,966 39,272,282 | | 2, 
New YORK LiFe INSURANCE AND TRUST CO.....- 3,257,287 | 10,534,607 | 5,671,042 | 9,297,622) ......- oo... 468,848 535,101 | 2,000,000 2,348,059 34,112,569 inne 
ES A ee .~----n-+->- | 1,003,538 8,423,270 8,947,031 | 742,228 | ......... ee eee, 5,515,811 | 32,365 131,055 24,795,331 || 1, 
NORTH AMERICAN TRUST CO.......--------------0-+!  -.--00eerees 4,861,447 5,168,518 | 1,768,811 , 7,199 161,968 38,847 1,147,280 2,607,188 716,632 | 16,477,895 2,( 
REAL ESTATE TRUST CO..........--------------- 295,000 1,506,672 3,861,375 a: en eer | 1,091,789 | 20,913 39.718 | 6,883,859 | 
STANDARD TRUST CO.........-.- 17,500 2,097,672 1,739,474 | 186,416, ........ Leeeeee | 2,418,544 | 20,695 44,407 9,474,711 I LC 
TITLE GUARANTEE AND TRUST CO... 6,272,708 1,551,250 vsiaseibieetan | er as a 200,000 986,358 | 92.900 ssaste 9,084,280 | as 
TRUSTY COMPANY OF AMERICA.......-.-. 182,500 | 5,184,728 11,175,034 | a ee ees Corie on tect 939,220 | 16.852 148,710 | 17,857,384 | 2. 
TRUST COMPANY OF NEW YORK.......-..-.---------!  -.--.0+0000 2,256,558 ee  cocecsne | nenevaueserd Sak + ae 1.199.192 wae 100s| esorors|| 1 
Se Ee Snr snasnnesesanerenesnenee 1,200,447 13,544,954 33,446,755 | pemaweneenee 7 1,900,000 | 3,075,643 | 2,040,805 | 1,340,827| 56,549 440 | 1, 
seewesicecseesipeansetp nalaaaimaaaimaiaaa 3,862,124 | 5,181,556 | 6,143,364 | = 289,785, 10 170,262 4,497,401 64,983 (982,638 | 26,142,126 || 2,¢ 
ED ae NEE LID---+e0>~0rsn- 4,362,000 | 23,028,589 33,400,405 | 7,701,195 1,000,000! 5,396,426, .......... 1,084,813 | 76,063,429 || 2,¢ 
arene 76,100 | 1,859,836 | 6,648,900 | 150,000 | ....... 642,361 | 2,455 69,228 8,948,381 
NEW YORK—BOROUGH OF BROOKLYN. 
nme cmipmaalall 82,317 4,261,747 7,179,761 | 490,961 Ml 162,689 16,231» 197,016 +~—-270,522 18,471,459 1,0 
i, Se GD i cccccckscrescedvcnesouseneesees 159,560 | 324,506 456,550  cccns | cesisuddew | -descabucace 90,685 —e- nnn sean | . 
che ec ouaammamamalaamalaaaaaal —| an see, - 199,633 1,283,432 j12,.508 = 219,987 9,566,046 |, 1,0 
a 656,624 | 1,561,559 3,130,834 | 162,589 | - 50,064 | 1,190,071! = 41,416 164,932 6,947,618 6 
KINGS COUNTY TRUST CO............. 145,533 1,559,859 6,900 007 639,172 0... 235,411 | 590,086 sine pags eames . 
LONG ISLAND LOAN AND TRUST CO.. 222,650 1,557,800 1,727,417 118,749 100,000 | 250,080 61,986 96,105 | 4,164,788 | 5 
M ANUFACTUBERS’ TRUST CO....... 135,500 1,382,804 3,870,543 BNE licdaess | waxegudeuis/ ta! guaomuiuts 710,444 38,220 78,180  —_—-' 7,030,784 | 5 
NaBBAU ‘TRUST CO.......-.- 423,219 | 1,018,259 2,655,824 266,380 108,431 | 414,258 36,616 54,629 | 49776195 
eeeaeEe Saeer NS. ------------ 839,869 | 2,930,847 | 7,672,454 | 407,006 149,500 | 1,411,370 143,508 172,818 | 13,726,376 | 1,0 
WILLIAMSBURGH TRUST CO.............-....------ 154,200 | 1,269,162 2,544,897 308.410 | ere ae eens | 801,345 : 19,859 31,038 | 5,128,940 | 7 
| 
ALBANY. 
ASMANY TRUST 00.0... .-ccccccesceccce-s-ccccccccscce 4,000 294,877 919,743 a. a ee 251,402 4.448 11,060 | 1,492,836 } 2 
BINGHAMTON. 
DINOMANTON TRUST OO. ...........-22222-cceceeee eee 285,897 1,000,600 161,542 623,993 2117 51,820 391,550 97,156 108,523 2,723,201 3 
BUFFALO. 
BUFFALO LOAN, TRUST AND SAFE DEPOSIT Co...| 764,333 441,230 SS ee | 506,461 105,408 40,097 3,058,087 | 9 
FIDELITY TRUST AND GUARANTY CO..........-.... 1,745,772 2,788,002 2,468,479 2. 4,670 9 eee eee 1,114,417 156,218 84.085 9,961,641 5 
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— Surplus 
stock 
paid tn. ee 
$500,000 | ............ 
1,500,000 | $1,000,000 | 
2,500,000 | 2,500,000 
1,000,000  —- 500,000 
1,000,000 | 10,881,416 | 
1,000,000 | 1,000,000. 
1,000,000 ; 500,000 
500,000 | 500,000 
1,000,000 | 6,185,149 
500,000 | 500,000 
2,000,000 | 4,000,000 
500,000 | 69,625 
1,000,000 | ............ 
1,000,000 | —- 200,000 
2,000,000 | 4,000,000 | 
500,000 | 1,000,000 
1,000,000 | 1,000,000 | 
2,000,000 | 2,000,000 
1,000,000 | 3,745,743 
1,060,000 | 2,250,000 
2,000,000 | 2,500,000 
500,000 | 250,000 
1,000,000 | 250,000 
2,500,000 | 2,500,000 
2,500,000 | 2,500,000 | 
1,000,000 | 1,000,000 
1,000,000 | 6,587,532 
2,000,000 | 2,500,000 
2,000,000 | 10,000,000 | 
500,000 , 500,000 
1,000,000 | _........... 
200,000 100,000 
1,000,000 250,000 
500,000 500,000 
500,000 —1,000,000 
500,000) 
500,000 500,000 
500,000, 
1,000,000 | 1,000,000 
700,000 350,000 
200,000 | 100,000 
300,000 17,200 
| ee 
500,000 = 538,020 





[IW YORK 
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LIABILITIES. 


Undivided | Deposits in 


profts. 


$183,515 


10,854 | 


132,747 


272,666 | 


322,924 


569,958 | 


272 394 


ee 


1,173,709 | 


1 282,499 
595,662 


72,455 


709,770 | 


1,548,209 
37,965 


134,544 | 
189,868 | 


290,471 
156,126 
782,199 


245,894 | 


46,116 
174,525 
1,648,485 


251,212 | 


1,794,841 
15,006 
1,033,401 


277,850 ' 


36,550 
550,085 
338,486 
386,074 
508,509 

99,910 


6,583 


152,300 


trust. 





$52,327 
6,338 
1,015 
2,145,370 
355,419 
34,378 
1,003,584 


1,390,365 


—Statement of Cond 


45,889,765 


48,219 | 


2,359,321 
643,708 
2,053,214 


“seer en eeene 


*33,895,865 
27,071,618 


~seeeeeneeeee 


5,517,813 — 
133,345 | 
26,952 | 


37,702 
9,882 


468,929 


*47,762,017 | 


*61,217 885 | 


*7,656,526 | 


48,351 


337,296 


153,560 


257,302 
108,857 


103,132 
21,548 


301,554 


40,274 


2,501 


57,624 


1,146,130 


192,197 


' 


ition 


Januar 


y 1, 1901. 





scidsectiamiahaiitelltidadaiien 


General 
deposite. 


} 


} 


| 
' 


' 
} 


$3,909,427 | 
8,506,283 — 


8,245,339 
5,306,535 
38,647,951 
11,277,034 


17,173,109 | 
6,301,716 | 


“ee een ee eee 


8,594,874 | 
20,589,324 

115,018 | 
19,579,786 | 
8,101,251 | 


44,214,061 
4,449,167 
16,920,454 


21,364,309 
11,782,386 


7,079,151 


2,558,437 | 


12,546,584 
4,239,125 


-seeeereeeere 


10,552,929 
797,247 


6,810,470 


5,471,146 


8,283,881 


2,968,813 
5,561,680 
3,996,949 
10,422,600 
3,869,019 


1,179,040 


2,172,103 | 


1,328,041 
7,117,757 





Other 
liabilities. 


$85,058 


27,549 | 


19,250 
11,145 


i 


1 


it 
; 








320,516 |, 
119,358 | 


124,163 | 
8,826 | 
202,652 | 


383,528 
390,914 


204,801 | 
9,000 | 
155,907 | 
1,049 | 
84,545 || 
28,206 || 
2,257,242 | 
46.477 | 
5,640 | 
275,574 | 


856,087 


1,316,697 | 
27,203 | 


1,953 


1,199,890 | 


8,088,557 | 


1,197,058 
40,642 


75,338 
2,392 


134,878 | 


45,060 


134,624 | 


37,031 


27,484 | 
73,047 | 
493,711 | 
79,735 | 


4,711. 


23.973 || 


6,914 
13,665 | 


Profits re- 
ceived 


during year. | 





$319,024 | 
304,290 | 
304,845 


372,641 
2,634,522 | 
505,204 
715.823 | 
482,635 | 
2,090,341 | 
411,222 | 
1,432,455 
56,106 
891,983 
759,115 
1,819,746 
174,217 
895,195 | 
1,131,318 | 
1,582,837 | 
1,146,154 | 
615,201 
274,799 
306,159 
1,418,857 
567,960 | 
148,298 | 
2,149,956 
1,573,386 | 
3,048,887 
393,673 


556,599 

29,073 
477,034 
287,879 
385,688 
211,487 
266,914 
185,208 
570,103 
179,390 


29,656 
126,675 


152,129 
376,931 


Interest 


! paid depos. Expenses of 
‘itore during 


| = - year. 


$103,337 | 


125,841 | 


163,768 

96,266 
966,638 
247,222 
430,832 


158,401 | 


1,068,019 
146,036 
553,363 

3,588 
439,223 
179,302 
862,115 

80,374 
402,276 
400,422 


—- 


980,356 © 


407,487 
69,565 
143,312 
100,099 
68,848 
199,274 
54,019 
1,171,924 
613,214 
},549,017 
203,442 


239,622 
13,323 
170,610 
131,207 
174,741 
71,613 
131,464 
89,228 
250,883 
64,032 


10,506 
| 


59,497 


95,067 
183,396 


the year. 


$53,199 | 
65,954 | 


240,585 


77,441 


205,859 
76,498 


127,236 | 


72,347 
186,337 
58,090 
199,475 
26,587 
162,769 
112,785 
192,756 
24,223 
83,541 
246,426 
162,348 
89,785 
191,758 
46,673 
44,588 
644,123 


110,646 , 


} 


' 


53,054 | 


239,300 | 


209,674 | 


140,927 


52,541 | 


97,639 
12,607 
76,852 
52,406 
69,151 
28 345 
52,846 


28,012 | 


69,764 


37,827 


12,466 


18,713. 


33,010 


54,387 | 


ee 





ae 














SUPPLEMENTARY. 
Deposits 
Dividends Taxes made 
Sor paid. | by order of 
the year. court. 
| 
$40,000; $197 ....... 
15,000; 6918 ....... 
peaatienie | 27,909 obit 
onsite | 7,474 | $7,€53 
600,000 | 161,436 | 18,546 
seummeand 10,811 90,209 
100,000 9.187 ........ 
30,000 3,183 | 67,911 
300,000; 33,758 27,026 
20,000 eee oe 
320,000 | 27,610 8,670 | 
pineeasbenael 1,018 13,186 
70,000 6,065 166,496 
60,000 3,900 499,923 
400,000 30,068 260,041 
eee eee ae .......... 
100,000 18,3867 
30,000 7,274 113,064 
400,000 | 36,764 110,335 | 
200,000 11,000 80,318 
100,000 12,987) 
40,000 2,500 85,627 
inswenae | 5,524 
262,500 19,087 125,000 
$7,500 10,000 15.838 
oe | 4000 
320,000 58,050 35,890 
200,000 19.460 300,426 | 
1,000,000 68,942 101,985 | 
50,000 3,717 95,559 
160,000 6,000 22,500 
oo. 675 
100,000 11,464 21,041 
40,000 2,000 eee... 
50,000 L136; .........- 
50,000 6,022  _. 
50,000 3402, 
30,000 | re 
120,000 | 9,063 132,661 
21,000 2,150 2,294 
| 
anne 600 2,501 © 
| 
24,000 4,311 42,447 
12,000 2,582 127,512 
55,000 2,440 131,736 


Deposits on 


which interest | 


is allowed. 


$3,909,427 
8,145,000 
7,361,589 
5,280,524 
35,113,300 
11,146,716 
16,827,958 
6,304,418 
42,710,427 
8,490,000 
19,917,150 
98,470 
17,824,076 
6,797,581 
39,893,026 
4,338,153 
16,920,454 
28,280,207 
27,071,618 
20,278,781 


5,761,857 | 


5,428,632 


6,234,541 | 


3,419,628 | 


12,431,559 


4,211,703 | 
46,365,659 | 


12,493,685 


60,559,339 
7,568,337 | 


10,299,626 
775,000 
7,008,564 
5,509,706 
8,223,881 
3,077,670 
5,664,812 


4,018,497 | 


10,064,504 
3,894,019 


1,147,700 


1,967,991 


2,743,875 
7,178,218 


2,247,784 | : 


362,682 | 


278,000 | : 


| 
110,000 | 
42,000 | 
503,800 | 

9,500 | 


| Bonds and | Rate of 
mortgages  intereston 
| purchased. | deposits. 
_| 
$335,220 | 1's to 2 
538,800 | 142 to 3% 
2 tos 


lg to 3 


2 tos 


1 tod 
1 to4 
1 to3 


.| li4gto 3% 


634,665 | 
1,685,712 | 
45,000 | 
17,500 | 


22,324,472 | 


160,000 | 


3,000 | 
2,571,269 | 
153,000 | 
6,000 | 


8,000 | 
182,760 | 
95,350 | 
8,500 | 
49,800 
26,250 
211,000 
35,000 | 
189,631 | 
67,500 | 


| 
4,000 | 


41,530 | 


117,463 | 
388,845 


1 to4 
| 1 to4 
1 tod 
1 tos 


| 2 to 3. 


1 tod 
2 tod 
2 to4 
lytod 
1 to 3% 
1 tod 


1 tod 
1 to38* 
1 to4 


2 tos 
2 to3 
2 to4 
2 to4 
2 to4 
2 to4 
2 to 3% 
2 to4 
2 to4 
2 to 3% 
2 to 3%, 
2 to 3% 
2 to4 
2 to4 





gS ee “gi tee 


NORTH AMERICAN TRUST CO.................---20-- 
Beas, Merass TRUST Co...........00cc002--20- Ne 
STANDARD TRUST CO..........-. 

TITLE GUARANTEE AND TRUST CO... 

TRUST COMPANY OF AMERICA............ 

TRUST COMPANY OF NEW YORK..........-.--------- 
ED CE Gn kntowesovscence anaemia 
UNITED STATES MORTGAGE AND TRUST CO........ 
UNITED GEATES TRUST OO. .....-..--00------.2-- ee 


sue eink bemewion 


NEW YORK—BOROUGH OF BROOKLYN. | 
ey HN ic cccccnicscessccccssccscrsscnsee ! 
FLATBUSH TRUST CO..... spialhdas acai bai ape iie wept sie alaiaita 
FRANKLIN TRUST CO............----- aetiione ual 
HAMILTON TRUST CoO...... itihewmunt ieee wikallasitiaie 
Re GO TD Di occ nce vccee ens evcccevecens 
LONG ISLAND LOAN AND TRUST CO................ 
M ANUFACTUBERS’ TRUST CO.................----.--- 
NABBAU a ie tinted icine eidebhesoeaking 
PEOPLE’S TRUST CO....... eteneniie+sulcaneuamneiind 
WILLIAMSBURGH TRUST CO.................-- el 


ALBANY. 
ALBANY TRUS O00... 2. -ccccccecceccce.+-ccccoccccece 


BINGHAMTON. 


ee re | 


BUFFALO. 
BUFFALO LOAN, TRUST AND SAFE DEPOSIT Co...) 
FIDELITY TRUST AND GUARANTY CoO............... 


GLENS FALLS. 
ee DR iciccntoscccccneckesseasees 


ITHACA. 
Ee aT eT Tre 


JAMESTOWN. 
CHAUTAUQUA COUNTY TRUST CO........ 
I pc0rnn via ceiinniitianeindeegnmie 


MIDDLETOWN. 


ORANGE COUNTY TRUST CO...... 


NEWBURGH. 


Ee re eae eee eee 


ROCHESTER. 
an ci ti cane muusied biota 
ROCHESTER TRUST AND SAFE DEPOSIT Co.... 
SECURITY TRUST CO 


I i i a tl aca 


SYRACUSE. 
TRUST AND DEPOSIT CO. OF ONONDAGA...... 
UTICA. 
UTICA TRUST AND DEPOSIT Co.................. 


YONKERS. 
WESTCHESTER TRUST (O........................ 


4,86 1,447 





ioaeueaaeees : 5,168,518 | 1,768,811 
295,000 | 1,506,672 3,861,375 | 12,500 | 
17,500 | 2,097,672 4,739,474 | 136,416 | 
6,272,708 | 1,551,250 ............ 5 eleeuaden 
| 
182,500! 5,184,728 11,175,034 210,337 
Lineceaiend ! 2,256,558 WD ikwtencecene 
1,200,447 | 13,544,954 33,446,755 | 2.00... 
8,862,124 | 5,181,556 | 6,143,364 289,785 
4,362,000 | 23,028,589 = 33,450,405 7,701,195 
76,100 1,359,335 | 6,648,900 | — 150,000 | 
82,317 4,261,747 7,179,761 | 490,961 
| j 
159,560 324,506 | 456,550 53,329 
480,200 | 3,378,394 2,787,952 $03,741 
656,624  =—-1,56 1,559 3,130,334 152,589 
145,533 1,559,859 6,900 007 639,172 | 
222,650 1,587,800 _—+i1, 727,417 118,749 | 
135,500 1,382,804 3,870,543 815,090 © 
423,219 | 1,018,259 2,655,824 266,380 | 
839,869 | 2,930,347 7,672,454 | 407,008 
154,200 | 1,269,162 2,544,897 308.410 | 
4,000 294,877 919,743 7,304 
285,897 1,000,600 161,542 623,993 
764,333 441,230 1,196,555 | _......... 
1,745,772 | 2,788,002 2,468,479 
80,890 | 22,600 115,257 273,734 
230,261 598,912 79,705 28,407 
337,325 424,194 391,273 962,632 
404,046 237,783 170,026 232,986 
243,050 379,058 450,917 308,092 
256,450 234,078 35,589 470,046 
172,300 1,415,139 1,069,691 199,854 
1,332,909 2,462,126 2)! 
399,710 1,374,000 1,603,532 304,538 
250,773 287,337 848,773 371,619 
272,651 1,229,644 194,204 210,442 
105,600 631,628 230,931 648,688 
110,993 235,405 213,455 231,252 
er $40,730,575 $196,852,582  $387,911,414 $39,840,066 


i a 


7,199 


5,889 | 


43 
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more than $36,238.34, and the amount of said bank’s reserve funds was in 
said statement falsified more than $46,958.” 

The books of the bank show conclusively that this allegation is not true. 
While there was not due from the reserve agents named in the schedule on 
the back of the report sent to the Comptroller the amount appearing in the 
published report, there was more than that amount due from those agents 
and other approved reserve agents. Counting clearing-house receipts, which 
were entitled, under the National Banking Act (section 5192, Rev. St. U. 8.), 
to be considered as reserve funds, the bank had at the time in question 
reserve funds amounting to 898, 923.95, which was $2,008.60 in excess of the 
reserve required by law. 

It is also alleged in the second count that the published statement of Sep- 
tember 30, 1889, ‘‘ failed to show payment of interest on funds by said bank 
borrowed during the preceding month which aggregated $2,895.64; said item 
being wholly omitted, and the item of undivided profits being falsified, raised 
and increased in the sum of $2,895.64.” The item omitted from the report 
appears on the bank’s books as a resource, while undivided profits, discount, 
interest and exchange, amounting to $17,107.37, appear on the books as liabil- 
ities. Instead of entering on the report to the Comptroller the item of interest 
paid as a resource, it was deducted from the aggregate of the items of liability 
just mentioned, and the balance, being $14,211.73, was entered on the report 
as undivided profits. The result was precisely the same as though all the 
items had been set out. We know of no law or regulation established by the 
Comptroller of the-Currency which required the item of interest on redis- 
counts to appear specifically in the report. 

The contention that Yates is not liable because Gerner did not specially 
rely upon him in purchasing stock of Hammond and Lewis is, we think, with- 
out merit. The evidence tended to show that the plaintiff relied on the 
reports and the entire bank directorate. How he could have done this with- 
out relying in some measure upon Yates, we are not able to understand. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 
by mail. See advertisement in back part of this number. 





Editor Bankers’ Magazine: NEW YORK, Jan. 20, 1901. 
Sir: If a check is sent to A and is lost in the mail or elsewhere, and the finder indorses 
it and puts it through a bank and receives payment, to whom could A look for his money ? 
Would the indorsement of the finder be valid, as the banks cannot tell A’s indorsement from 
another ? A. D. 


Answer.—Where a check is drawn payable to the order of a payee, the 
bank is bound to ascertain the genuineness of the payee’s indorsement; and 
if it pays upon a forged indorsement, it can not discharge itself in account 
with the customer; for the only authority which the customer has conferred 
upon it is to pay on the order of the person whom he has named. (Crawford 
vs. West Side Bank, 100 N. Y. 50; Shipman vs. Bank of the State of New 
York, 126 N. Y. 318; Robarts vs. Tucker, 16 Q. B. 500.) But the drawee bank, 
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unless itself guilty of negligence in the matter, may recover the amount of 
the bank through which the collection was made. (Canal Bank vs. Bank of 
Albany, 1 Hill [N. Y.] 287.) As to A, he would have to look to the drawer 
of the check, whom he would have to suitably indemnify if there was any 
question as to whether the check was indorsed by A before it was lost. 














Editor Bankers’ Magazine: ORANGE, Mass., Jan. 11, 1901. 

Sir: A, B,C and D present check for $1,000 as beneficiaries of a life insurance policy. 
Check is made to the order of A, B, C and D, and is left for collection, money to be paid them 
when check is advised as paid. A owes a man who tries to collect the amount due him by 
trusteeing A’s share (the man to whom he owes the money presuming A’s share to be one- 
fourth the amount of the draft or check). Can A be trusteed on a check or draft made pay- 
able in this way ? 

Also, can a certificate of deposit be trusteed? Also, can a note, check or draft left for 
collection be trusteed; in the same way can an amount standing to credit of depositor be 
trusteed ? CASHIER. 



















Answer.—(1) A joint interest of a debtor may be reached by attachment 
or trustee process, as well as an interest which is several and exclusive (Drake 
on Attachment, Sec. 248); and, therefore, there seems to be no reason why 
A’s interest in the check may not be subject to such process unless, being the 
proceeds of-a life insurance policy, it is exempt from seizure for debt. (2) A 
certificate of deposit is subject to trustee process. (3) So, also, is paper left 
with a bank for collection. (4) And so is the balance standing on the books 
of a bank to the credit ofa depositor. But the service of such process can 
not injuriously affect any lien or other interest of the bank. 




































Editor Bankers’ Magazine: TOPEKA, Kans., Jan. 28, 1901. 
Srr: What is the proper course to pursue in case a court orders a bank to bring in its 
books for the purpose of showing that a depositor has at that time, or any prior time, had 
money on deposit. Was there not a decision in the courts of Indiana on this issue? 
CASHIER. 


Answer.—We see no way but for the bank to obey the order of the court. 
The dealings between a bank and its depositors are not privileged, and where 
the state of a depositor’s account is relevant to the issues in the case there is 
no rule of law to relieve the officers of the bank from the duty of testifying 
as to the account, and from producing the evidence furnished by the books 
of the bank. 

The Indiana case to which our correspondent refers was probably one 
where the question was as to the power of a board of assessors to require the 
bank to produce its books before them. But that is a very different case, 
and is scarcely an authority in the case stated. 





Editor Bankers’ Magazine: HEALDSBURG, Cal., Jan. 22, 1901. 
S1r: A check payable to M. M. Haigh was endorsed *“* Mrs. M. M. Haigh,” turned in to her 
grocer and from the grocer, with his endorsement, into his bank. Will the bank’s correspon- 
dent refuse check and return same on account of ** Mrs.” being added to the endorsement ? 
BOOKKEEPER. 


Answer.—The prefix ‘‘ Mrs.” would not in any way impair the validity of 
the endorsement. It is merely surplusage, and has no effect whatever; and 
there is no reason why the check should be returned for further endorse- 
ment. 
















































REPORT ON THE POST-BELLUM FINANCIAL ADMIN- 
ISTRATION IN JAPAN. 





_ One of the results of the Chino-Japanese war of 1894-95 was to make it necessary 
for the Government of Japan to undertake so many new enterprises that the anfual 
expenditure, which had been formerly about 80,000,000 yen ($40,000,000) rose sud- 
denly to 200,000,000 in the budget of 1896-97, and kept on increasing until for 1900-01 
it stood at about 250,000,000 yen—an increase so sudden and so large that it com- 
pletely revolutionized the financial situation of the country. How this difficult 
situation was met is told most interestingly and fully in the Report on the Post. 
Bellum Financial Administration of Japan, by Count Matsukata Masayoshi, His 
Imperial Japanese Majesty’s Minister of Finance. | 

In drawing up the post-bellum financial measures, it has been the policy of the 
Government to aim at bringing about the economic growth of the country along 
with the financial, as the only policy destined to produce a lasting result. 

Among the more important of the enterprises undertaken by the Government 
between 1896 and 1900 may be mentioned the expansion of the military and naval 
armament, the establishment of the iron foundry, the improvement and extension of 
railways, the extension of telephone service, of telegraph and navigation lines, the 
founding of Kyoto Imperial University, of various normal, commercial, higher and 
polytechnic schools, the higher agricu]ture and forestry school, the establishment of 
the Industrial Bank of Japan, of local industrial banks, of the Bank of Formosa, of 
the Hokkaido Colonial Bank, as well as the measures taken for the settlement 
of affairs in Formosa, and a scheme fo: the river works at home and other measures 
for the encouragement of agriculture, industry and commerce. 

This is certainly an elaborate programme, calculated to tax even the ingenuity of 
such a resourceful Financial Minister as Count Matsukata. How skillfully he has 
met these enormous requirements, by borrowing, by a reform of the revenue system 
and by using part of the Chinese indemnity, we have not space to relate, but pass at 
once to the consideration of matters affecting the coinage, banks and currency of the 
Empire. 

DEVELOPMEN7 OF THE COINAGE SYSTEM. 


From the establishment of the coinage system in A. D. 1600 till the overthrow of 
the Shogunate Government in 1868, there had been no change in the system for more 
than 260 years. But owing to debasement of the coins, and to other causes, the cur- 
rency of the country became greatly disordered. After the Restoration the Imperial 
Government established a Mint at Osaka and introduced a new system of gold coin. 
age by the promulgation of the new coinage regulations in May, 1871. Business in 
the Far East was then, even more than now, conducted on a silver basis, and in order 
to promote foreign trade the one yen or trade dol'ar was issued, equal in size and 
quality to the Mexican dollar, and made a legal tender within the limits of the treaty 
ports. But the finances were disordered, chiefly on account of the inflation in the 
amount of inconvertible paper, and the coins were exported with enormous rapidity. 
It was found practically impossible to maintain the gold standard, and the one-yen 
coins were made a legal tender throughout the country at large—the currency sys- 
tem being, legally at least, bimetallic. Pressing necessities compelled the Govern- 
ment to issue large amounts of paper, and in 1878 this began to depreciate. 
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In August, 1876, the Government revised the National Bank Regulations, mak- 
ing the establishment of National banks very much easier, which led to a corre- 
sponding expansion in the volume of bank notes. This greatly accelerated the 
depreciation of paper money, leading to a rise in prices, the exodus of specie, an 
excess of imports over exports, the growth of habits of luxury among the agricul- 
tural population and of the spirit of speculation among merchants and manufac- 
turers. 


SprecrE PAYMENTS RESUMED AND THE BANK OF JAPAN ESTABLISHED. 


Matters grew steadily worse, culminating in a crisis in 1880-81, and finally after 
trying various other expedients the redemption of the paper money was begun. 
When in October, 1881, Count Matsukata became Minister of Finance, he saw that 
the mere redemption of a part of the paper money would not stop its depreciation 
but that it would be necessary to increase the specie reserve of the Government pre- 
paratory to the resumption of specie payments, and to establish a central bank with 
the power to issue convertible notes in order to relieve the financial distress and to 
perfect the monetary system of the country. 

In June, 1882, the Bank of Japan was established, and in May, 1884, it was 
granted the privilege of issuing convertible notes. Financial reforms were institu- 
ted, and by decreasing the Government paper and building up the specie reserve, 
the paper money was brought up to about par at the close of 1885. The Govern- 
ment therefore gave notice in June, 1885, that specie payment would be resumed on 
January 1, 1886. | 

Previous to this, in May, 1883, the National Bank Regulations were revised and 
a method of conjoined redemption of the notes of all National banks was adopted. 
By laws passed in 1896 and 1898 both the Government paper and National bank 
notes were prohibited from circulating after December, 1899. 


ESTABLISHMENT OF THE GOLD STANDARD. 


Although the reforms described restored the specie basis, they left Japan a 
de facto silver-standard country. It was recognized that the adoption of the gold 
standard would be necessary ultimately, but the time for it was not yet deemed 
opportune. The instability in exchange, rise of prices, over speculation and other 
unfavorable conditions led to the appointment of a Commission in October, 1898, to 
investigate the coinage system of the country. The report of a majority of this 
Commission favored the adoption of the gold standard. Means for carrying this 
recommendation into effect were furnished by the indemnity received from China as 
a result of the Chino-Japanese War of 1894-95. This amounted to 230,000,000 
Kuping taels, and it was arranged to receive the equivalent in pounds sterling at 
London—£37,836,000, which sum was increased by about £110,000 derived from 
profits in employing the indemnity moneys. 


THE COINAGE REFORM AND ITs EFFECT ON THE COUNTRY. 


On Count Matsukata’s resuming the post of Finance Minister in September, 1896, 
he had every preparation made for the inauguration of the gold standard, and in 
March, 1897, a bill on the coinage law was presented to the Imperial Diet, which 
was passed and promulgated as law on the 29th day of the same month. The new 
system went into force October 1, 1897. Before the law became effective there had 
been turned out from the Mint 49,587,160 yen of the new gold coins, and by April, 
1898, an additional amount sufficient to make the total 74,455,735 yen. 

It is somewhat difficult, at present, to estimate accurately the effects of the coin- 
age reform. Following the victorious war with China and the receipt of a large 
money indemnity, there was a wide and rapid expansion of industrial enterprise. 
Poor crops and a change in the customs regulations have also complicated the eco- 
































nomic situation. It is certain, however, that the basis of permanent prosperity has 
been laid by a more stable standard of value, the fluctuations in exchange have been 
reduced to a minimum and the country’s foreign trade has begun to make a healthy 
growth and the industrial enterprises are developing in an orderly manner. Fears 
had existed that this change in the monetary policy of Japan might interfere with 
silver-using countries, but results thus far do not appear to justify such fears. The 
exports to such countries increased from about 54,200,000 yen in 1897 to about 
85,200,000 yen in 1899. The imports from the silver-standard countries rose from 
65,450,000 yen in 1897 to 77,170,000 in 1898, though there was a considerable decline 
in 1899, which is attributed to causes not connected with the coinage reform. 

One result of the reform has been to establish a closer connection with the world’s 
money markets, and a tendency is noticed on the part of foreign capital to invest in 
Japan. It is noted that recently a foreign loan of £10,000,000 was placed in London 
at four per cent. interest. 


WITHDRAWAL OF THE ONE-YEN COINS. 


The 74,455,735 yen of gold coins minted from the time the law went into effect 
up to Aprii, 1898, were devoted entirely to making the exchange of the one-yen 
silver coins. This exchange was commenced in October, 1897, and concluded on 
July 31, 1898. The amount of one-yen silver coins exchanged on demand for gold 
coins, as well as those exchanged at the Treasury after one-yen coins had been 
received for taxes and other public payments, amounted altogether to 45,588,369 
yen. Besides this amount of one-yen silver coins withdrawn from circulation, the 
amount of the promissory notes of the Mint, to pay coins, which had been issued in 
exchange for silver bullion deposited at the Mint to be coined into one-yen coins, 
stood at. 29,505,443 yen, which were also exchanged for gold coin. The total of sil- 
ver one-yen coins and bullion, corresponding to the amount of the promissory notes 
of the Mint now withdrawn from circulation, amounted to the gross sum of 
75,093,822 yen. 

The account of the entire amount of one-yen coins issued from the beginning is 
as follows: 


Yen. 
Total amount of one-yen silver COINS isSUCEK..........ccceeeeeeeeeeescecers 165,133,710 
Yen 

I oc nnn es sebdbesadeenecnetosedinakdosbeweens 460,904 
iad nickticiadeccnddcsececednesendanepuccéubesans 99,508,740 
Transferred to Korea, China, etc., in connection with the 

I A nbn edekadskndnses«necnscksentennestanniatsueantd 11,028,633 
I I 0s ccd n se cegebovsndeneubaseenssouusensaesnen 5,732,027 
Withdrawn from circulation by being exchanged for gold 

Se civivececbeccsddecetecddsedcscnecteccdcieuteeciccscedseeders 45,588,369 162,318,673 
Balance existing at home and not brought in for exchange.............. 2,815,087 


Besides the above there were, as already stated, promissory notes of the Mint to 
pay coins in exchange, March 31, 1897, and withdrawn from circulation 29,505,453 
yen. 

About 100,000,000 yen of the silver coins had been exported, and some fears were 
expressed that a large amount would come back for redemption. But Count Mat- 
sukata, after careful investigation, concluded that such redemptions would probably 
be about 10,000,000 yen, and the actual amounts sent back from abroad exceeded 
this estimate by only 846,465 yen. 


DIsPOSAL OF THE ONE-YEN COINS AND INCREASE IN THE IssuE OF SUBSIDIARY 
SILVER Corns. 


The disposal of the one-yen silver coins and of the silver bullion in the Mint cor- 
responding to the promissory notes of the Mint now withdrawn from circulation— 
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amounting altogether to 75,093,822 yen—was finally completed in December, 1898, 
one year and three months after the Coinage Law went into effect. The coins were 
disposed of as follows: 27,567,012 yen were set apart as material for minting subsi- 
diary silver coins in the years between 1897-98 and 1899-1900 inclusive ; 40,786,662 
yen were sold at Shanghai, Hongkong, etc. ; 6,740,148 yen were transferred to 
Formosa, Korea, etc., and placed in circulation at current valuation. 

The loss sustained by the Treasury on account of the disposal of the retired silver 
yen amounted to 5,397,581, which added to the expense incurred, made a total of 
5,553,112 yen. This latter sum was more than made good by the profits of minting, 
amounting to 5,651,961 yen. 

As a further means of strengthening the monetary system the one-yen convertible 
notes of the Bank of Japan and other smaller denominations of paper were replaced 
by subsidiary silver, the total amount of such coins being brought up to 81,820,000 
yen—about two yen per capita. 















THE FINANCIAL INSTITUTIONS OF JAPAN AFTER THE WAR OF 1894-95. 






By 1899 the National banks not previously liquidated or converted into other 
institutions were a'l changed into private banks, and the notes issued by them were 
forbidden to circulate after December 9, 1899. Attention was now directed to the 
formation of other monetary institutions. As a special means of supplying capital 
on long periods, and loans to the industrial and agricultural classes, the Industrial 
Bank of Japan and the local industrial banks were established. The Bank of For- 
mosa and the Colonial Bank of Hokkaido were also created, and the note-issue limit 
of the Bank of Japan on its security reserve was expanded. The capital of both 
the Bank of Japan and the Yokohama Specie Bank were greatly increased. 













Tue INDUSTRIAL BANK OF JAPAN AND LOCAL INDUSTRIAL BANKS. 


In June, 1897, the Industrial Bank of Japan was established with 10,000,000 yen 
subscribed capital, one-fourth of which was paid in. By December, 1899, its 
debentures had been issued to the amount of 7,497,100 yen, while the loans amounted 
to 8,774,842 yen, classified as follows: to public bodies, 1,559,397 yen ; agricultur- 
ists, 2,328,762 yen ; manufacturers, 4,886,682 yen. To aid the bank in paying suffi- 
cient dividends the Government granted a subsidy of 115,935 yen up till the last 
half of 1898. But in the first half of 1899 the bank was able to pay a dividend of 
6.6 per cent. and the Government subsidy was stopped. 

By December, 1899, local industrial banks were established in each of the forty- 
five prefectures. The total subscribed capital of these banks was 27,920,000 yen, of 
which 8,028,620 yen represented the Government subsidy. At the close of 1899 there 
had been paid in on the subscribed capital 15,936,983 yen. Loans made by the local 
banks up to this time amounted to 12,033,145 yen, distributed as follows: 




















Loans by Annual Instaliment. 


Yen. 
i s.4 J cadiien sone eandebeddededeenedscebesweedenwsened 7,144,397 
ii en ck cance geenidbedsebenes seennneehtuadabbernsenkes 2,563,319 
ae a elk eee eee hed eee dete hemesaaigin bis 783,464 10,491,180 
Loans for Fixed Periods. 
ccc cckgdcweenseseoeoeesessueesesennedsevestibtoseséosos 151,295 
10s snack abusbdesbacedeeeeeboesebiebebedshoddeveteces 285,712 
ted adcdugcdanateeenseneseseudesenseenssesnsuesstoes 252,076 
Upon joint liability of twenty or more agriculturists.......... 684,654 
Upon join liability of twenty or more manufacturers.......... 168,226 1,541,965 





SRE 8 PENAL ES Te EME PP EF SE RE eR 12,083,145 
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ESTABLISHMENT OF OTHER BANKS. 


In March, 1899, a law was promulgated for establishing the Bank of Formosa, 
the Government loaning the bank 2,000,000 yen in one-yen silver coins without 
interest and subscribing for 1,000,000 yen of the bank’s shares. The bank was estab- 
lished in June, 1899, with a capital of 5,000,000 yen and commenced business in 
September of that year, one-fourth of the capital being pala f in, and having in addi- 
tion the 2,000,000 Government loan. 

The Colonial Bank of Hokkaido was established in December, 1899, but had not 
commenced business at the date of the Report under review. , 


Tue BANK OF JAPAN AND THE YOKOHAMA SPECIE BANK. 


Owing to the increased demands made upon it by the general expansion in busi- 
ness following the War of 1894-95, the Bank of Japan increased its capital in August, 
1895, from 20,000,000 yen to 30,000,000 yen, the increase all being paid in by Febru- 
ary, 1898. Its business operations were also expanded by the opening of new branch 
offices and sub-agencies. 

In March, 1896, the Yokohama Specie Bank increased its capital from 6,000,000 
to 12,000,000 yen, the increase being paid in by June, 1899. Ata general meeting 
of shareholders in September of the same year the capital was increased to 24,000,000 
yen, half of which was required to be paid in by March, 1900. Sub-agencies were 
opened at Tokio and Nagasaki, and also in Hongkong and Tien-tsin. Preparations 
were made to open other sub-agencies in China. 

The total receipts of the Bank of Japan increased steadily and rapidly after 1893, 
rising from 906,834,703 yen in that year to 4,509,474,049 in 1898. The receipts at 
the Yokohama Specie Bank also rose from 713,663,548 yen in 1893 to 3,597,367,324 
in 1898. 


INCREASE IN THE Norte IssuE OF THE BANK OF JAPAN. 


The continued activity in business necessitated an increase in the currency, agd 
Count Matsukata decided to extend the note-issuing limit of the Bank of Japan from 
85,000,000 yen to 120,000,000. A law to this effect was promulgated in March, 1899. 
At the same time the law taxing the notes was amended. According to the instruc- 
tion of the Minister of Finance the increased amount of convertible notes was to be 
employed as follows: 15,000,000 yen for facilitating the monetary circulation at 
home by the Bank becoming the central organ of exchange operations among the 
banks, and making second discount of bills and also by establishing new branch 
offices, etc.; 20,000,000 yen was to be employed for supplying facilities for monetary 
circulation abroad in aid of Japanese commerce with Europe and America and the 
countries of the Far East, while the Bank was to take the necessary steps to induce 
the Yokohama Specie Bank to supply all necessary financial facilities for carrying 
on trade with China. The Bank of Japan was required to take every pains to absorb 
gold in order to maintain the convertibility of its notes. 


FInAL SETTLEMENT OF BusINEss CONNECTED WITH THE NATIONAL BANKs, 


The National Bank Regulations were revised in May, 1883, and their term of busi- 
ness was fixed at twenty years from the time of receiving their charters, and in no 
case was any of them to be allowed to continue business after the expiration of this 
term. The notes of the banks were to be redeemed conjointly. At one time the 
total notes issued by the National banks of the country amounted to 34,396,880 yen, 
but they had been reduced by successive redemptions to 20,796,786 yen at the end of 
1895. Laws were passed in March, 1896, providing for the final settlement of the 
affairs of the National banks, and in the same year the circulation of notes was pro- 
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hibited after December 9, 1899, and a period of five years after the latter date was 
fixed as the time for the exchange of the notes. | 
In accordance with these laws many of the National banks changed into private 
banks, and by February, 1899, there were none left in the country. The notes were 
redeemed rapidly, and on the last day of December, 1899, only 974, 999 yen were out- 
standing. 
PRESENT CONDITION OF PRIVATE AND SAVINGS BANKS. 


Besides the conversion of many National banks into private banks, numerous 
other banks were started in accordance with the Bank Regulations and the Savings 
Bank Regulations, so that by the end of 1899 there were in the country no less than 
2,025 banks of all kinds (foreign banks being excepted), and the capital invested 
amounted to 433,975,019 yen. 

Savings banks are required to consign as security for the proper conduct of their 
business securities corresponding in value to one-fourth of the deposits received, 
and the responsible officials of the banks bear unlimited responsibility. On June 
30, 1899, there were in existence 459 banks established under the Savings Bank Reg- 
ulations, and the capital subscribed amounted to 29,489,300 yen of which 16,903,619 
yen had been paid in, while the deposits received stood at 55,335,732 yen, of which 
the savings deposits amounted to about 37,000,000 yen, the depositors numbering 
nearly 3,000,000. Measures for improving the Savings Bank Regulations had been 
prepared by Count Matsukata at the time the Report was issued. 

The entire amount of loans advanced by the private banks of the country stood 
at 197,545,824 yen in November, 1898. Compared with December, 1893, an increase 
of 39,615,733 yen is shown—almost five-fold. Bills discounted amounted on Decem- 
ber 31, 1898, to 189,311,447 yen, an increase of 35,764,714 yen. The amount of loans 
advanced by the Savings banks stood at 17,018,507 yen on December 31, 1898, an 
increase of 984,263 yen over December 31, 1893, or a gain of over seventeen-fold ; 
while the entire amount of bills discounted stood at 7,909,422 yen on December 31, 
1898, compared with 2,356,356 yen on December 31, 1893. 











KNOX’S HISTORY OF BANKING IN THE UNITED STATES. 
OPINIONS AS TO THE MERITS OF THE WORK. 


Des Mornes (Ioa.) STATE REGISTER: In its 900 pages the book goes into the 
history of banking in a painstaking manner, and for years to come this volume will 
be treasured. 

Boston TRAVELER: Of special interest just now, when the United States com- 
mands the attention of the world as the coming great financial power of two hemi- 
spheres, is the History of Banking by the late John Jay Knox, for seventeen years 
Deputy Comptroller and Comptroller of the Currency. 

Such a work from such an authority practically speaks for itself. It has been 
carefully revised and brought up to date by the editors of the BANKERS’ MAGAZINE, 
making it the one authority upon United States finance, and therefore invaluable to 
every banker and student of finance. 

MINNEAPOLIS (Minn.) JouRNAL: To the student of finance Mr. Knox’s History 
will be very valuable. The book gives the solid facts and is authoritative. 

THE Driau (Chicago): As a storehouse of information it is a welcome addition to 
banking literature. Much pains appears to have been taken to secure accuracy of 
statement. 

TOLEDO (Ohio) BLADE: Every phase of banking and its history finds a place in 
the volume, 














TO MAINTAIN THE LEGAL-TENDER SILVER DOLLAR 
AT PARITY WITH GOLD. 





On January 3 Hon. E. J. Hill, of Connecticut, Chairman of the Committee on 
Coinage, Weights and Measures, introduced a bill to maintain the legal-tender silver 
dollar at parity with gold. It was reported from the committee to the House on 
January 24 and ordered printed. Some amendments were made to the bill as intro- 
duced by Mr. Hill. In its amended form the measure is as follows : 


A BILL to maintain the legal-tender silver dollar at parity with gold. 

Be tt enacted, etc., That the Secretary of the Treasury is hereby authorized to 
coin the silver bullion in the Treasury, purchased under the act of July fourteenth, 
eighteen hundred and ninety, into such denominations of subsidiary silver coin as he 
may deem necessary to meet public requirements, and thereafter, as public necessi- 
ties may demand, to recoin silver dollars into subsidiary coin, and so much of any 
act as fixes a limit to the aggregate of subsidiary silver coin outstanding, and so 
much of any act as directs the coinage of any portion of the bullion purchased under 
the act of July fourteenth, eighteen hundred and ninety, into standard silver dollars, 
is hereby repealed. 

The Secretary of the Treasury is hereby directed to maintain at all times at parity 
with gold the legal-tender silver dollars remaining outstanding ; and to that end he 
is hereby directed to exchange gold for legal tender silver dollars when presented to 
the Treasury in the sum of five dollars or any multiple thereof, and all provisions of 
law for the use or maintenance of the reserve fund in the Treasury relating to United 
States notes are, in the discretion of the Secretary of the Treasury, hereby made 
applicable to the exchange of legal-tender silver dollars. 


REPORT OF THE COMMITTEE ON COINAGE, WEIGHTS AND MEASURES TO ACCOMPANY 
THE BILL. 


The Committee on Coinage, Weights and Measures, to whom was referred House 
bill 13099, respectfully report that they have considered the same and recommend its 
adoption with the following amendments : * 

The purpose of the act of March 14, 1900, was to establish the gold standard in 
the United States, and to that end it made the dollar consisting of 25.8 grains of gold 
nine-tenths fine the standard unit of value, and declared it to be the duty of the 
Secretary of the Treasury to maintain all forms of money at parity therewith, but it 
did not, aside from providing for the redemption of United States notes in gold, pre- 
scribe any method by which such parity should be maintained. The purpose of this 
measure is to remedy that defect so far as the legal tender silver dollar is concerned. 

It aims to do this in two ways—first by a gradual reduction of the quantity by 
coinage into limited tender subsidiary coin, and second by exchangeability of the 
remainder, at the will of the holder, with gold. 

Under the provisions of the act of March 14, when the bullion in the Treasury is 
all coined we shall have outstanding in subsidiary coin $100,000,000 and legal-tender 
silver dollars about $573,000,000. 

It is the opinion of many that prudence dictates the melting down into bullion of 
much of this excessive volume of legal-tender silver and disposing of it by sale in 
the world’s market, thus following the example set by Germany shortly after adopt- 
ing the gold standard ; but it should be remembered that Germany only pursued 
this course until, by the fall of silver to ninety-five cents an ounce, she became 





*The amendments referred to are incorporated in the bill as printed above. 
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unwilling to accept any further loss, and is now, under recent legislation, recoining 
her entire remaining stock gradually in subsidiary coin, as is herein proposed. 

There is no question but that the convenience of the people of this country would 
be served by materially increasing the volume of subsidiary coin, and considering 
the requirements of those parts of the country where the use of the silver dollar is 
preferred to its paper representative, your committee are of the opinion that if the 
policy of coining the bullion into subsidiary coin is followed by the recoinage of 
silver dollars into subsidiary coin, not many years would pass before the entire 
volume would be disposed of, so that it would cease to be a source of danger to the 
Treasury and become firmly fastened in circulation as change money among the 
people. 

There would be little question about this if the issue of bank notes was limited to 
the denominations of $10 and over, thus giving the entire field of change money to 
coin and coin certificates. 

Something of an idea of the comparative use of legal-tender and subsidiary silver 
coin among the gold-standard nations is given by the following table: 


January 1, 1900. 


























Per capita| P of = 

Population. | Subsidiary Legal tender. | of subsidi- fender 

ary coin. silver. 

rrr 76,000,000 $80,000,000 $563,000,000 $1.05 $7.38 
Great Britain............0. 40,700,000 Dr | seescceotes ae. 2°: quent 
Ds énccddwsroceseneds 52,300,600 122,800,000 85,600,000 2.35 1.63 
ithe wn nn ata 38,500,000 59,300,000 361,900,000 1.54 9.40 
Austria-Hungary .......... 46,300,000 46,300,000 ,000, 1.00 1.08 
Ss cn cecdcoediabicnn 4,500,000 Te + ‘consesceses ae =. Genes 
tng bc newbienndbaies 5,500,000 EE Ee Ze Coes 
eR ES 2,300,000 si eee a: dev ~ some 
RARE RET 5,100,000 ES eeiaie es aioe — 2 epes 
Switzerland................. 3, 100,000 DED |“ éecccescene | Sa ares 

















The recent legislation of Germany provides for about $3.50 per capita. Great 
Britain already has $2.75. It was the opinion of Mr. Horace White, given at the 
hearing on this bill, that the United States could easily carry more than either, and 
that $4 per capita would be absorbed by our people and held in circulation. Under 
the law as it has been the Treasury Department has frequently been unable to sup- 
ply the demand, and unless the stock on hand is used it this way purchases of more 
bullion for subsidiary coin will become necessary in the near future. Your commit- 
tee believe that an ample supply of small-change money is not only necessary for the 
convenience of the people, but that it will be helpful to general business ond at the 
same time tend to economical habits of expenditure. 

With this policy entered upon now and judiciously followed, with the rapid 
growth of our population, it can be easily seen that two decades hence the silver 
problem will have solved itself. 

In view of the enormous increase of gold production, it becomes wholly unneces- 
sary to consider the effect of the proposed gradual change of full tender silver into 
limited tender. 

So far as practical use is concerned, gold and greenbacks are the only legal ten- 
der now, only one in ten of the silver dollars being in circulation and the balance 
being represented by silver certificates, which are not of themselves a legal tender. 

Long before the lessening of silver certificates would be felt in their use as lawful 
money in bank reserves the increased supply of gold and gold certificates will make 
them wholly unnecessary. 

This increase in our gold stock for the past decade is as follows: 
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JANUARY 1, JANUARY 1, 





TOOL. wcvcccccccccccccsccccccccccccece SOUR RER EE | BOOB no ccccccccccnccesosccceccacoccces $599,597 ,964 
WED ccccccccvcccconcseccsccccccoeese GEG FTOD | WOOD ncccccccccccccccccescccccosceccs 696,270,542 
DEED ccddccceccceccevccccsecccssncess TE GEGEED TBD cccccccccccccvceccccncessesencee 925,100,000 
WOO .ccdccccccscrccccoccccccccccces GET TSEE | BOED occcccccccscesccccccesseccccecce 945,800,000 
WBBS cccvcccecveccccccccccccccccccocs GEES © GER ec cvesccescesesccccccneccoscccss 1,020,200,000 


And on January 1, 1901, the amount had increased to $1,099,184,997. 

The second proposition included in this bill is to make the legal-tender silver 
dollars remaining outstanding from time to time exchangeable at the will of the 
holder for gold, when presented at the Treasury in sums of $5 or multiples thereof. 
The purpose is to thereby hold them at parity with gold under any and all circum- 
stances. They have been issued by the Government as the equivalent of gold. 
They have paid debts due in gold and contracted on a gold basis. This mainte- 
nance Of parity is not only a moral obligation resting upon the nation, but it is one 
which the Government can not evade, for whether exchangeable or not they must be 
accepted by the Treasury for all Government dues in lieu of gold. 

To show how helpless the Government is, attention is called to the percentage of 
silver certificates received at the New York Clearing-House for the past ten years, 
and, to still further emphasize it, each year is divided into two periods, the first col- 
umn showing the first eight months and the second the last four months or crop- 
moving period : 
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months. | months. months. | months. 
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Two things will be noticed: First, that in every year but one the average pay- 
ment of silver certificates for customs was much less in the last four months than in 
the preceding eight, and the one exception only emphasizes the showing, as that 
period was controlled by the same causes which brought about the large inflow of 
62.3 per cent. of all moneys in silver certificates in 1894. The second noticeable 
fact is the excessive volume of silver payment in 1894, 1895, 1896, and 1897. 

Another inference which may be fairly drawn from the table is that a failure of 
crops here, coupled with a demand for gold abroad, would send silver certificates 
and silver dollars in excessive amounts into the Treasury, and thus either imperil 
the maintenance of parity or compel the purchase of gold at a premium or an un- 
necessary issue of bonds at an inopportune time. 

The conclusion is almost irresistible that the Government has no control of the 
question, and that it is far better to meet and prepare for it when all conditions are 
favorable rather than be overwhelmed by it when reverses come, as they surely will. 

Under the act of March 14 we have two kinds of money—gold, with paper pay- 
able in gold, and silver, with paper payable in silver. Your committee are firmly 
of the opinion that as there is under that bill but one standard unit of value, no 
legal-tender dollar of the United States should be issued which is not exchangeable 
by the Government in accordance with that standard. 

The nation has either had the benefit of the silver coinage and should not shirk 
the responsibility incurred therein, or it has made mistakes in legislation which it 
must now correct. In either case, and whichever way viewed, your committee 
believe that the honest, prudent, and, indeed, the safest course, is to meet the situa- 
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tion squarely and put the silver dollar on an equal footing with the gold dollar and 
make it exchangeable therefor. : 

Your committee quote with pleasure the clear and courageous statement of the 
Secretary of the Treasury, Hon. Lyman J. Gage, as given in the hearing on this bill: 










STATEMENT OF THE Hon. LyMAN J. GAGE, SECRETARY OF THE TREASURY. 





It seems to me that the question which is involved in this bill is comparatively simple. 
The law now provides by declaration for the maintenance of the parity between the silver 
money and the gold money. And there is also an avenue provided which tends to maintain 
that parity through Governmental action. That avenue is one provided by the law, too, 
namely, that silver on the same basis as gold shal] be receivable by the Government in the 
pay ment of all taxes and customsdues, Therefore there is a method through which the sil- 
ver dollars may be kept equivalent in value to the gold dollars. 

Now, because of the present stock of silver money, a large portion of which is absorbed 
in circulating among the people, the probabilities are that any returning volume of silver 
toward the centers, which will certainly set in, as Mr. White has described, in the time of dull 
trade, will find an avenue for practical redemption in this way. Bankers, finding themselves 
embarrassed, if they do find themselves embarrassed, at the centers with a surplus of silver 
as compared with gold, will cause it to be paid into the Treasury for excess taxes and cus- 
toms dues and will retain their gold. 

Now, why will they do that instead of paying gold or silver indiscriminately at such a 
time? I think that the reason that they will make that discrimination is that the Govern- 
ment itself in its legislation seems to avoid the direct reponsibility that rests upon it to 
maintain the parity. All discussions and all statements and all expressions of desire by those 
who represent the Government to shuffle off upon the community the responsibility for sil- 
ver affects the public mind with distrust. 

We ought not to be squeamish about meeting the parity in a square, straightforward 
manner. It is thus discredited more than the facts warrant, and if you ask the people of the 
United States to have perfect faith in the parity of these two metals and to treat one with 
all the respect and confidence accorded to the other, then the Government of the United 
States, that is responsible for the situation as it is, itself must set the example. 

Now, here is an illustration. The act of March14 was passed. The House bill proposed to 
make the two metals exchangeable with each other at the Treasury. The Senate amended 
it. Why? That is the question that every financial man in the United States asks. Why? If 
you, the Government, are afraid, can you expect us to have more courage than you possess ? 
Do you ask us to have confidence when you yourself will not lay down the basis of confidence ? 
You complain ail the time about the wicked money sharks and their discriminations against 
silver. They can and will answer: Cease to discriminate against it yourselves, and we will 
no longer discriminate. 

Nothing can rise higher than its source, and if your confidence is not good and you will 
not take all the responsibilities of the parity between silver and gold, do not expect the pub- 
lic to take the risk. They will decline to doit. Therefore, as long as these conditions exist 
silver, when it accumulates at the money centers, will pot be held for a time when it may be 
used and distributed again. The bankers will send it into the avenues of present redemption. 
The Government might just as well face that redemption at the front door as to delay until 
it must take it under the revenue laws at the back door. 

If you increase confidence by the kind of an act here proposed you will show the country 
that it is the purpose of Congress and the Government to maintain an absolute parity and 
to take all risks, responsibilities and burdens involved in so doing. When it appears to be 
the purpose, as I have said before, to avoid the burdens, it will be unfavorably interpreted 
every time naturally and I think properly so. 




















































It will be noticed that it is not the intent of the bill to compel the exchange of 
silver for gold, but only of gold forsilver. Neither does it provide for the exchange 
of gold for silver except under certain conditions, namely, when presented in the sum 
of five dollars or any multiple thereof. The exchange contemplated is to insure the 
maintenance of parity of silver with the standard and not to compel the Treasury to 
exercise the functions of a bank and change denominations only. While this is now 
done as a convenience to the public, it should not be required by law. 

Indeed, it would oftentimes be impossible for the Treasury to maintain at every 
sub-Treasury in the country each form of money in sufficient supply to do this. There 
is no law requiring the Treasury to exchange greenbacks for gold and should be 
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none compelling the Treasury to exchange silver for gold. The Treasury carries 
too many of the burdens which properly belong to banks now, without forcing it to 
comply with this additional requirement. 

To enable the Secretary to maintain parity by exchanging gold for silver the use 
of the reserve fund in the Treasury and any and all provisions of law for its use or 
maintenance, are placed at his disposal. That fund consists of $150,000,000 in gold, 
and it is maintained by transfer of gold from the current funds of the Treasury by 
purchase of gold, or by the issue of bonds. 

Under the wording of the bill exchangeability could be maintained by direct 
exchange from current funds or by use of the fund and from gold procured by pur- 
chase or bond issues. It does not provide that silver dollars when exchanged shall 
be held and treated in the same manner as United States notes are when redeemed 
under the act of March 14, 1900, but when placed in the current funds of the Treas- 
ury they may be used for any lawful purpose. 

Your committee believe that the adoption of this bill will tend greatly to strength- 
ening the act of March 14, 1900, and make more sure and certain the maintenance of 
the gold standard. They therefore recommend its passage with the amendments. 


E. J. HI... FRANCIS W. CUSHMAN. 
J. H. SOUTHARD. THoomas HEDGE. 

E. S. Mrnor. J. D. BOWERSOCKE. 

R. J. WATERS. H. 8. Boure.u. 


I have some doubt as to the wisdom of that part of the bill authorizing the Sec- 
retary of the Treasury to coin the silver dollars into subsidiary coin. It is my judg- 
ment that it is best to leave this question to future legislation as may seem expedient. 
In all other respects I fully concur in bill and report. THEO. OTJEN. 








Branches of National Banks. 
Editor Bankers’ Magazine: 

Sir: It may be of interest to your readers to know that, contrary to the general under- 
standing, National banks may, under certain conditions, maintain branches in their domi- 
ciles. These conditions are provided for in Chapter 2, Section 39 of the National Banking 
Act, Section 5155 of the Revised Statutes of the United States, which provides “ that State 
banks maintaining branches may retain same if changing to the National system.” 

To my understanding this question has never heretofore come up, because there was no 
provision under any of the State laws for branch banks until the enactment a few years 
since of an amendment to that effect by the Legislature of this State, and under which the 
Corn Exchange, Colonial, Hamilton and New Amsterdam banks, in this city, are operating 
branches—presumably with profit, as evidenced by their increase in deposit liabilities. To 
avoid any misunderstanding, I wrote to the Comptroller of the Currency, and received a 
reply, signed by Mr. Kane, Acting Comptroller, which confirms my contention and under- 
standing of the law referred to. 

The ruling on this question affords opportunities for developments which will doubtless 
prove interesting to note. ALBERT H. LAWRENCE, 

NEw YORK, Jan. 31. 

The section of the National Bank Act above referred to says: 

“It shall be lawful for any bank or banking association, organized under State laws and 
having branches, the capital being joint and assigned to and used by the mother bank and branches 
in definite proportions, to become a National banking association in conformity with existing 
laws and to retain and keep in operation its branches, or such one or more of them as it may 
elect to retain, the amount of the circulation redeemable at the mother bank and each branch 
to be regulated by the amount of capital assigned to and used by each.” 

Probably this provision would not admit into the National system the branch 
banks established in this city, as it is not believed that they have a definite capital 
assigned to them, but depend upon the parent bank. To set aside a certain fixed 
capital for each branch would perhaps more than offset the advantage of operating 


under the National law. 
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NEW YORK STATE BANKERS’ ASSOCIATION. 





ANNUAL MEETING OF GROUP VII. 





Group VII of the New York State Bankers’ Association, comprising the banks 
of Lorg Island, held its annual meeting at the Montauk Club, in Brooklyn, on the 
evening of January 16. Former Senator Stephen M. Griswold, President of the 
Union Bank, of Brooklyn, presided. 

At the table of honor were the president of the association, former Senator 
Stephen M. Griswold, of the Union Bank, of Brooklyn; at his left Controller Bird 
S. Coler, former Assemblyman Bradford Rhodes, President of the First National 
Bank, of Mamaroneck, and John T. Jenkins, President of the First National Bank, 
of Brooklyn ; on his right, Superintendent of Banks of the State of New York Fred- 
erick D. Kilburn, William Cullen Bryant, Herbert L. Bridgman, and Hiram R. 
Smith, secretary and treasurer of the association, of the Bank of Rockville Center. 
The executive committee of the association, Walter E. Frew, of the Queens County 
Bank; H. J. Oldring, of the Mechanics’ and Traders’ Bank, Brooklyn; Joseph 
Dykes, of the Flushing Bank, Flushing ; C. H. Roberts, of the Schermerhorn Bank, 
Brooklyn, and H. E. Hutchinson, of the Brooklyn Bank, Brooklyn, sat together. 

In welcoming the guests of the evening President Griswold spoke of the great 
work done by the banks in promoting the business prosperity of the country. He 
concluded by introducing Hon. Bird 8. Coler, City Comptroller, who spoke on the 
city’s finances. He said that of the $100,000,000 required annualiy for municipal 
expenses, the expenditure of eighty per cent. is mandatory under existing laws. 

President Griswold announced that the next annual convention of the New York 
State Bankers’ Association would be held at Buffalo, June 20, 21 anc 22, giving the 
members of the association an opportunity of visiting the Pan-American Exposition 
while attending the convention. 

The secretary read the resolution passed by the council of administration on Jan- 
uary 12, asking Congress to remove the war tax on the capital and surplus of banks. 

Hon. F. D. Kilburn, Superintendent of the State Banking Department, spoke of 
the great service the banks were rendering to the commerce and industries of the 
State. He said that there is not a class of men who are doing more good to the 
communities in which they labor than the bankers. There are now about 550 banks 
in this State, and they are doing a work in helping the business prosperity of the 
State that is greater than any other force, with the exception of manual labor. 

Superintendent Kilburn deprecated the fact that some banks pay out too great a 
part of their earnings in dividends instead of building up their surplus, and also 
spoke against the practice of paying interest on deposits. 

Bradford Rhodes, Editor of the BANKERS’ MAGAZINE, was introduced and spoke 
in part as follows: 


**In 1899 the clearings of the associated banks of New York were over $60,000,000,000, or 
more than $15, 00,000,000 greater than those reported by the London Clearing-House. Though 
there was a decrease of about $8,000,000,000 at New York in 1900, we are still far ahead of Lon- 
don. The rate for money has for some time ruled lower here than in most of the foreign 
financial centers. We have loaned money to several of the leading European countries, and 
the Government of Great Britain has called upon us to restore the depleted reserve of the 
Bank of England. Gold exports following an enormous favorable trade balance extending 
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over several years show that we have established credits abroad, and the amount is probably 
much greater than generally supposed. Whether permanent financial supremacy is grad- 
ually passing from London to New York it is yet too early to determine. That such a read- 
justment is to take place in the near future seems to be reasonably certain. 

But probably we are more directly interested in the growth of the banking institutions 
of the city than in any contest with the cities of the old world for financial leadership. A 
comparison of some of the more important figures reported by the National and State banks 
of the city, including all the boroughs, shows the following result : 





NATIONAL BANKS. STATE BANKS. 


























Oct. 6, 1896. | Dec. 13,1900. | July 12, 1895. | Dec. 4, 1900. 
EE ee $53,102,000 $64,300,000 $19,489,000 $17,097,000 
Surplus and profits................ 62,8 6,000 78,896,000 17,282,000 19,692, 
SE GEE, cicvascoceareseusons 462,997,000 901,496,000 *136,655,000 *202,017 ,000 
ee Se dcivcectace csncanes 589,112, 1,094,821,000 202,741,000 271,600,000 





* Demand deposits. 


These figures show that from October 6, 1896, to December 13, 1900, the National banks of 
the city increased their deposits from $462,997,000 to $901,496,000, while their total resources 
rose from $589,112,000 to $1,094,821,000. 

From July 12, 1895, to December 4, 1900, the demand deposits of the State banks increased 
from $136,655,000 to $202,017,000, and their total resources from $202,741,000 to $271,600,000. 

That the.National banks have gained more rapidly than the State institutions is due to 
causes which need not be explained to this audience. _ 

Altogether the banks of New York are growing most satisfactorily. The magnitude of 
their resources and the strength of their management constitute one of the sure reliances for 
the future commercial and financial greatness of the city.”’ 


Other speakers were Wm. Cullen Bryant, J. H. DeRidder, John G. Jenkins, 
Herbert L. Bridgman and H. F. Sammis. Letters of regret were read from Henry 
C. Brewster, ex-President Cleveland and Wu Ting-fang. 





The Finances and the Future.—The greatest work done for the establishment of na- 
tional unity, and for the peace, strength, and order which flowed from national unity, was 
done by the first Secretary of the Treasury of the United States. A work of like kind, ona 
broader field, with possible consequences even more important to the nation and to the 
world, remains to be done in the finances of the country. * * * 

To-day a noble structure of national power, prestige and prosperity rests on the firm 
foundations which Hamilton laid. Noble as that structure is, it 1s but the beginning of what 
may exist in the future, if we have the wisdom and the courage to deal with present condi- 
tions in the spirit in which the foundations were laid. If Hamilton were living we believe 
that the one thing that would be clearest and most impressive to his mind would be the fact 
that the United States has not yet established on an absolutely solid basis the gold standard, 
on which depends our ability to take our full part in the commerce of the world. He 
would see that without that the public credit, and the far greater fabric of private credit 
intimately interwoven with it, is ex to disastrous and utterly needless disturbance. He 
would understand also that the defect in our system is due to that tendexcy, which he ab- 
horred above all things, to pander to the prejudice of the ignorant. One can imagine the 
scorn with which he would treat the action of the Senate in emasculating the gold standard 
bill sent to it by the House, making the sure maintenance of the standard dependent on the 
discretion of a possible hostile or weak head of the Treasury. And he would never give a 
moment’s rest to that indomitable energy of his until the shameful step had been retraced 
and the standard of currency and credit had been put beyond the risk of any conceivable ac- 
cident of politics. 

To some doubtless this will seem, in this period of prosperity and apparently complete 
security, language of unnecessary seriousness. But it is, we are convinced, the language of 
simple, sober sense applied to well-known facts. The present Secretary of the Treasury has 
over and again avowed the same view of the actual law and of its possible consequences. 
The President has submitted to Congress his urgent recommendation for amendment in the 
line of thisview. Large numbers of bankers and business men throughout the country have 
advocated the policy of the President and the Secretary. The situation was only revently 
set forth with the utmost clearness and force by the Hon. E. J. Hill, of Connecticut, in an 
admirable speech in the House of Kepresentatives. 

It is, however, to the bearing of our defective legislation on our interests at home that 
most of the discussion has related. Its bearing on the interests opening before us all over 
the world in the immediate future is of still greater importance. Purely commercial distur- 
bance will affect these and cannot be bine | avoided. But when such disturbance comes we 
shall be heavily and uselessly handicapped if through the condition or the policy of the 
Treasury the perfect maintenance of the gold standard is in the least put in jeopardy or in 
doubt. And now, while the Treasury is so strong and the country in the full tide of prosper- 
ity, is the time to make the needed improvement. It cannot be done—the more’s the pity— 
at this session of Congress, but not a day should be lost in the next.—The New York Times. 














REVIEW OF THE CANADIAN BANK RETURNS. 





The last quarter of the year 1900 and the second under the Canadian Bank 
Amendment Act is quite as encouraging as the former quarter. In fact the results 
of the past three months surpass all former records in relation to the volume of 
business. October, the banner month of the year as to note circulation and general 
activity in trade being included in the quarter under review, places this period in 
the front rank as to volume of business, as shown in the abstract appended. 

Specie and Dominion notes in the bankers’ hands were $1,248,913 greater than at 
the end of the preceding quarter and $4,063,566 over what they were on December 
81, 1899; notes of and checks on other banks increased during the quarter under 
review $6,356,346, though the increase over the figures of a year ago was only 
$4,039,827. Loans between banks and deposits with, and balances due from other 
banks in Canada, show only slight alteration. The amount due from banks and 
agencies in the United Kingdom shows a reduction for the quarter of $1,235,994 and 
a reduction during the year of $6,829,075. The amount due from banks and agencies 
elsewhere than in Canada and the United Kingdom shows a reduction for the year 
of $10,614,150 and a decrease for the quarter of $343,247. Railway and other bonds, 
debentures and stocks increased for the quarter $259,848, and $10,843,974 over the 
same date a yearago. Call and short loanson stocks and bonds in Canada have also 
been active, the increase during the quarter being $3,194,525 and for the year 
$1,546,033. Call and short loans elsewhere than in Canada have been reduced 
$2,515,160. Current loans in Canada increased during the quarter $3,626,501 and 
during the year $8,968,291 and for the same item elsewhere than in Canada the 
increase was $1,429,112. Overdue debts decreased during the quarter $467,527 but 
a very slight increase is noted over what was given in last year’s statement. 

The total assets of the banks were $501,542,015 at the close of the year—the 
highest reached in the banking records. 

Bank notes in circulation make also a good showing for the quarter, being $371,176 
more than at the end of September and $4,758,493 more than on December 31, 1899. 


In order to justify the increased issue of note circulation it may be noticed that 
the banks’ paid-up capital increased during the quarter $1,302,339 and for the year 
$3,503,089. This widens the field for bank-note circulation, as the banks are per- 
mitted to issue notes to the extent of their unimpaired paid-up capital. The reserve 
fund also has made a gratifying gain, the increase for the quarter being $731,993 and 
for the year $4,533,625. 

The bank-note circulation for the month of October last was the highest reached 
in Canadian banking history, viz., $53,198,777. This was the record for the thirty- 
first of that month, but the highest reached of any time during that month was 
$54,558,416. 

Deposits of the people, which head does not include deposits between banks nor 
those by the Governments, is another item that has shown healthy and fairly rapid 

rowth. Deposits payable on demand increased during the quarter $7,524,486 and 

uring the year $9,972,137, while those payable after notice show an increase of 
$5,417,487 for the quarter and $14 709,532 over what they were a yearago. The 
other items are not of so great importance in relation to the trade and commerce of 
the country and need therefore hardly be referred to in that regard. It may be 
interesting to give the deposits of the people in the institutions under certain Govern- 
ment control, which were as follows at the close of the year: 


tan slic cic cine bus ens Cdecddvcdeceessesoducenees $318,357 ,920 
seis i cell ce eeaberdadeedesasecedees 199, 
Deposits in Savings banks in Prov. of Quebec. .............eeceeeeeeeeee 18,353, 2 


~ 303, 
Deposits in loan COMpanieS.............ceceees - sevececcccceeccccecees 19,466,676 
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THE BANKERS’ MAGAZINE, 


KNOX’S HISTORY OF BANKING IN THE UNITED STATES. 
OPINIONS AS TO THE MERITS OF THE WORK. 


Toronto (Ont.) GLoBE: The history of banking in the United States is of special 
interest to the general public on account of the obvious inadequacy of the existing 
monetary system and the recent popular unheaval against a disastrous currency 
experiment. The late John Jay Knox, for seventeen years Deputy Comptroller and 
Comptroller of the Currency at Washington, was exceptionally qualified for the 
compilation of such a history, and the work to which he devoted a great amount of 
labor in research and arrangement has been published by Bradford Rhodes & Co., 
New York. The author and editors were assisted by a corps of financial writers in 
the various States, and the whole work has been carefully revised and brought up to 
date by Mr. Bradford Rhodes, editor of the BANKERS’ MaGazinz, and Mr. Elmer H. 
Youngman, associate editor. The result is a ‘‘ History of Banking in the United 
States,’ which covers the entire field from the days of the first Continental Congress 
to the recent free silver campaign, and also reviews the experience of every State 
and Territory. The plan of the author in separating the history of banking under 
State charters from that under Federal authority is a departure from chronological 
order, but it serves to present more clearly and distinctly the salient features in the 
development of the existing system. The author aims at more than a bare narrative 
of events, and has happily escaped that worship of undigested facts which has made 
recent historical work in the economic field so repellant and so useless. He never 
hesitates to draw inferences from the current experience with which he is dealing, 
and has thus succeeded in making an otherwise dull subject both interesting and 
instructive. The banking laws of the United States have been affected by a demo- 
cratic spirit which opposes anything savoring of special privileges or the perpetua- 
tion of corporate power. The Biblical view of the usurer is apparent, and there is 
also the common though unexpressed belief in the omnipotence of statutes. The 
belief that money can be created by acts of Congressand State Legislatures or turned 
out with a printing press is frequently apparent and is responsible for many dis- 
astrous entanglements. : 
The work contains upwards of 800 pages, about half being devoted to banks 
operating under State laws and private or unauthorized banks. This part of the 
work has entailed exhaustive research, but the great amount of interesting historical 
matter unearthed is an ample reward. Information regarding banks authorized by 
the Federal Government was readily available, especially since the establishment of 
the National banking system. But with State banks the work of investigation was 
beset with many difficulties. In some States but few laws have been passed to regulate 
banking, and little or no attempt has been made to collect statistics. The author, as 
Comptroller of the Currency, was required by law to furnish annually to Congress 
statistics of the business of National banks, State banks, Savings banks and trust 
corporations. In 1876 he began to incorporate in his reports all the available infor- 
mation that could serve to throw light on the various phases of banking in every 
State in the Union. At the time of his death that part of the work relating to bank- 
ing under Federal laws was practically completed. There had been no previous 
attempt to compile a history of State banks, and nothing but fragmentary material 
to be gathered, sifted and brought into intelligible form. Through the editorial co- 
operation of Mr. William B. Greene, who had been associated with Mr. Knox in the 
Treasury Department and was familiar with his plans, that part of the work has 
been completed in accordance with the original design. The memoranda collected 
by the author is incorporated with the work of twenty-eight contributors having 
special knowledge and access to local sources of information. Many of the State 
banks have also assisted in supplying data. The design of the work has been well 
carried out. The multitudinous experiments which the nation has tried in fiscal 
legislation have extended the scope of the historical research, at the same time 
increasing its interests and usefulness. There is scarcely a theory in regard to bank- 
ing or credit that has not been tested in the United States, and this compilation of 
experiments and results is a valuable addition to historical and economic literature. 
The work is creditable to the pana in printing and dress, and is embellished 
by many engraved portraits of Americans who have achieved prominence in the 
monetary world or in directing fiscal legislation. A comprehensive index adds to 
its value for purposes of reference. 






















STATE BANKS—REPORTS OF SUPERVISING OFFICERS. 





CONNECTICUT. 





HARTFORD, December 31, 1900. 
To His Excellency George E. Lounsbury, Governor: 

The Bank Commissioners have the honor to submit their annual report with the annual 
statements of the Savings banks, State banks, and trust companies, showing their condition 
as of October 1, 1900. , 

SAVINGS BANKS. 


The number of Savings banks has been increased to eighty-nine by the addition of the 
New Hartford Savings Bank, which commenced business May 12, 1900, under a charter granted 
by the General Assembly of 1899. 

The following statement gives an abstract of the assets and liabilities as compared with 
those of October 1, 1899: 








ASSETS. Oct. 1, 1900. Oct. 1, 1899, Tnerease or 

Loans on real estate........cccceeees sebedadvidin $67,705,492 $66,411,630 $1,293,862 
Loans on coliateral security ............eeeeeees 7.014,830 6,686,839 327,990 
Loans on personal security only............6e6. 3,477,245 2,684,758 792,487 
Invested in United States bonds................ 1,268,200 2,098,875 *825,675 

Invested in State, town, city, school district, 
and corporation bonds and obligations...... 43,745,568 44 641,902 *896,334 
Invested in railroad stocks and bonds.......... 52,896,535 44,608,091 8,288,443 
Invested in bank stocks. ............cceeccceees 7,348,212 7,079,636 268,576 
Real estate owned, including banking house.. 3,290,655 3,095,934 194,721 
AL, 10s cceactevcdeessusescencees 1,308,973 935,259 373,713 
Cash on hand and in banks..............c0eeeee: 6,268,513 6,242,770 25,743 
Ce a Ee re $194,324,227 $184,480,697 $9,843,529 

LIABILITIES. 

Deposits........ itddidcemnindenedesdabbelbannies $183,781,942 $174,185,194 $9,646,747 
DD i6tberieeee cehenkebbinutiebedwnadeswekeee 6,854,652 6,849,825 104,827 
Interest and profit and 10SS...........eeeeeeeees 3,557 924 3,477,484 80,439 
eG ui itockdesscetecteesscensecieens 29,707 18,193 11,514 
ee I iriinncckdesccddssqnesisssccenes $194,324,227 $184,480,697 $9,843,529 

* Decrease. 


Each class of assets has increased, with the exception of the amounts invested in 
United States bonds and municipal bonds, which together have decreased $1,722,009. ‘The 
increase in the amount of railroad bonds is very nearly the same as that for the year ending 
with October 1, 1899. The increase in deposits is $9,646,747, being $1,005,948 less than the previous 
year, but much Jarger than in any year before that one. 

By the United States census of 1900 the amount of deposits per capita is $202.32. 


DIVIDENDS. 
The rate per cent. of dividends paid the past year is shown in the following table: 

















NUMBER OF BANKS. Rate per cent. | Amount of dividend. | itn dividends ndded. 
| | 
73 | 4 | $5,439,627 $147,004, 447 
13 | 3 | 1,227,427 36,120,577 
1 | 1 | 145 123,788 
see eceee 
Totals.......89 | sine $6,669,200 $183,781,942 








Seventeen discriminate against large deposits. 
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ITEMS. Oct. 1, 1900. 
Number depositors having less than $1,000..... 356, 
Amount of such deposits.............ccccececees $72,549,162 
Depositors having $1,000 and not over $2,000.... 36, 
Amount of such deposits............cccesceeeees $49,724,781 
Depositors having $2,000 and not over $10,000.. 16,955 
Amount of such deposits............ccecceececs . $56,978,437 
Depositors having over $10,000..............0065 
Amount of such deposits... .........ccccccccccees $4,529,561 
Total number of depositors..............0.eeee. 410,342 
Total amount of deposits................cceeees $183,781,942 
Largest amount due a single depositor........ , 166 
Average amount due depositors................ $447 
Number accounts opened during the year..... 61,178 
Number accounts closed during the year...... 43,947 
Income received during the year............... $9,227,663 
Dividends declared during the year............ 6,669, 
Amount deposited, including interest credited. 42,226,980 
Amount withdrawn during the year........... 32,580,198 
Amount past-ue PAPper......ccccccccccccccccces 98,479 
Amount of paper charged off during the year. 136,411 
Expenses including salaries...............see00. 482,816 
Amount of assets yielding no income.......... 845,915 
Largest amount loaned to one individual, 
company, society, or corporation............ 200,000 


* Decrease, 


Oct. 1, 1899. 


341,362 


187 
$174,135,194 


$51,000 
$442 


60,565 
42,803 
$8,692,910 
6,335,817 
41,181,804 
134,164 
104,460 
467,508 
1,060,615 


200,000 






Increase or 
decrease. 


14,741 








The years 1899 and 1900 show an increase in the number of depositors of 34,532, a total 


increase of deposits for the two years of $20,299,448—a wonderful showing for the State of 


Connecticut. 


In September, 1899, the directors of the Willimantic Savings Institute decided that the 
order of the court restraining it from paying to any depositor a sum in excess of thirty per 
cent. of such deposit, which would expire on November 8, was no longer necessary. They 
therefore, with the approval of the commissioners, made application to the court for the 
revocation of the order, which was granted on October 12. Since that time the bank has paid 


out and received deposits satisfying all demands. 


In the opinion of the commissioners the 


bank is worthy of the confidence of its depositors. 

Under the order of the court to the Colchester Savings Bank restraining it from paying 
to any depositor any sum in excess of one-tenth of such depcsit, and regular dividends not 
to exceed four per cent., the bank declared one dividend of one and one-half per cent., pay- 
able in October, 1899. Upon the expiration of this order another was issued allowing it to 
pay fifteen per cent. to its depositors in addition to the ten per cent. allowed in each of the 
previous orders, but restraining it from declaring or paying any dividends. This order will 
expire March 24, 1901, when such action will be taken as seems for the best interests of the 


depositors. 


The order to the Thompson Savings Bank will expire no 27,1901, when an examina- 
tion will be made for the purpose of deciding what action should be taken. 


STATE BANKS AND TRUST COMPANIES. 


The amount of capital of the State banks remains the same, but the capital of the trust 
companies is increased $457,200 by the amount of the capital of the Colonial Trust Company 
of Waterbury, which commenced business November 1, 1899, and further installments paid in 
on the stock of the Home Trust Company of Derby and the New Haven Trust Company. 

Statements of the total assets and liabilities will be found below: 


STATE BANKS. 


ASSETS. 
Loans and discounts..........e..06. $5,683,731 
hes scvseesscccecessecccccse 14,551 
Stocks, bonds, and mortgages...... 2,558,379 
Due from banks and bankers...... 1,087,965 
Real estate, furniture and fixtures. 196,079 
Current CXPCNBES. .....cccccccsccces 17,815 
Specie and currency...............- 517,156 
Checks and cash items.............. 197,736 
GR GEIGER, cccccedcvcccoqoccecesoes 6,693 


EEE OE re $10,279, 109 








LIABILITIES. 

TL. ct cniccnnsceheiibenesos $2,240,000 
i sipiktctibnvevessetnaeouoeses 389,800 
Undivided profits.................- . 532,454 
Due to banks and bankers......... 171,512 
Dividends unpaid............... hone 5,982 
PE idtianthecctdstennctsomsckae we 6,937,279 
Other liabilities.............cccccece 2,081 

Total liabilities..... peseecenee .- $10,279,109 














STATE BANKS. 


Trust COMPANIES. 





ASSETS. LIABILITIES. 

Loans and discounts................ $4,777,712 | Capital stock.......... ANRC a $1,775,000 
ES ee Ep 8,140 "SORE LAE AL LTDA OTO AAR 538,557 
Stocks, bonds, and mortgages...... 4,108,809 aa 
Tes Gines tein ent tentees 1,345,022 Undivided profits............ccceee. 540,369 
Realestate, furniture and fixtures. 430,988 Due to banks and bankers.......... 68,389 
Current CXPCMNSeS........ccccee cess 27,696 Dividends unpaid................6. 1,245 
Specie and currency............+++ Cn sis ssitcisecsentastonssens 8,484,690 
Checks and cash items.............. 167,005 Other liabilities 5931 
a iit ccdavinvicnii essa nic aad vcs aan me ca ita ek = 

ee hc cvnviescesnddndssees $11,408,683 Total liabilities................6. $11,408,583 

Respectfully submitted, 


CHARLES H. NOBLE, 
GEORGE F. KENDALL, 
Bank Commissioners. 





KANSAS. 


OFFICE OF THE BANK COMMISSIONER, TOPEKA, KANS, 
Hon. W. E. Stanley, Governor of Kansas: 

Srtr—In accordance with the provisions of chapter 47 of the Laws of Kansas of 1897, I 
transmit herewith my report showing the condition of all State and private banks, including 
Savings banks, doing business in the State at this date (September 1, 1900), together with 
banks in the hands of Receivers, and other information required by law. 

There are at this date 334 banks (including four Savings banks) and fifty-five private 
banks under the supervision of thisdepartment. Of these, two State and three private banks 
are in process of liquidation. 

During the period covered by this report (September 1, 1898, to September 1, 1900), fifty- 
nine new State banks, with a capital of $630,000, have been organized. 

Twelve private banks, with a capital of $175,400, have reorganized as State banks. 

Eleven State and private banks, with a capital of $320,000, have reorganized as National 
banks. ' 

Twelve State and five private banks, with a capital of $262,500, having gone into voluntary 
liquidation. 

Only five banks have been closed by this department since my last report. 

The total liabilities of the five banks that have been closed during the period covered by 
this report to creditors amounted to $149,328.97, of which there remains unpaid at this date 
$5,399.83 due creditors of the Circleville bank, and $14,072.47 due creditors of the Yates Center 
bank. Of this latter amount, only $1,598.38 is due to creditors other than stockholders. It 
would thus appear that we have reached a pointin the history of our State and private banks 
where losses by bank failures have been practically eliminated. 


INCREASE OF CAPITAL AND BUSINESS OF BANKS. 


Notwithstanding the withdrawal of $563,000 of capital and $124,146 of surplus from our 
State system by voluntary liquidation, reorganization as National banks, and by bank fail- 
ures, the aggregate capital of State and private banks has increased during two years $100,023, 
and the surplus has increased $468,160, making a total increase of banking capital of $568,183. 
The tendency to build up a large surplus is evidenced by what I term the “ Roll of Honor,” 
which shows sixty-five banks having a surplus of fifty per cent. or over of their capital. The 
number of banks has increased from thirty-six, at date of my last report. Four of those 
shown in last report have liquidated; hence the number hasdoubled. Many other banks have 
a surplus of over twenty-five per cent. of their capital, and it appears to be the aim of avery 
large number to reach the fifty per cent. point as soon as possible. This is in keeping with 
good banking, and is quite animprovement over early-day methods, when the policy appeared 
to be to pay the largest possible dividends, often regardless of earnings. The business of the 
banks has increased in evena greater degree, the total loans having increased $4,264,328, and 
deposits $9,231,379. It isa noticeable fact that, while the total deposits have increased about 
forty-two per cent., time deposits, which bear interest, have increased only seven per cent., 
and this increase is confined to our Savings banks. Thusit would appear that our banks have 
ceased ‘* buying business’’ by paying high rates of interest on deposits. 
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SMALL INCREASE IN CASH RESERVE. 


Another noticeable feature which illustrates the extent to which bank checks and bank 
credits have taken the place of money in transacting the business of the country is the fact 
that, while the deposits have increased over $9,000,000, the actual cash held by the banks has 
increased only $178,099, being less than two per cent. of the increase in deposits. The total 
cash held by the banks at this time is a fraction over nine per cent. of their deposits, and 
nearly $100,000 less than in October, 1893, at the close of the panic, when the banks held 19.65 
per cent. of their deposits in actual casb. 


NUMBER AND CLASSIFICATION OF DEPOSITORS. 


At the time of making the call for the statement published in this report, I requested 
information with reference to the number and classification of depositors, together with an 
estimate of the percentage of total deposits held by each class; practically all banks furnished 
the desired information, with the following result: 


a a ced dn avensanesereseseaionscnsbetersieéede 111,182 
i, enc cctnenisanendanetee iia tain aiipeneiaebacdiib ite nie trainees iguanens 89,533 
i icin einen ceed dees panes idadadbiasons cones babdiebuces 16,938 
Farmers and stockmen.............. Sad idebeeaeddsnssesesbddneesiondideesee~ces 60,992 
Pe necscnendensessbccves SoMsebabdSCADERSSHKECORD EEN EOHORKCENceeeeeeoeers 8,909 


I a id 


Farmers and stockmen have deposits of $17,893,318, or fifty-six and one-half per cent. of 
entire deposits; public accounts, $2,533,005, or eight per cent.; and corporations, six and one- 
half per cent. 

Hovuse-CLEANING COMPLETED—LOSssES AND DIVIDENDS. 


The past two years have practically completed the house-cleaning resulting from the 
requirements of our present banking law, and our banks now hold little else but clean assets, 
convertible into cash readily at the value at which they are carried upon the books. This 
report contains a detailed summary showing the receipts and disbursements of all banks for 
the years 1897, 1898 and 1899, which will be interestirig to all bankers. Among other things, 
this summary shows that since the passage of the law of 1897 to January 1, 1900, the banks 
have charged off losses as follows: 





iia ninh ie taki iekid Ramitiminnnmien pésbennapbnnnnis $1,053,907 .93 
Depreciation in real estate..... cei VeeNddeniaddsebebddediuciencsrdadevsedeee 401,926,28 
Depreciation in furniture and fixtures.....ccccccccccccccccccccccccccccecs 109,720.03 
I ee sabes debaretsmeadeddenees 14,712.63 

sities iiiiiie eee dies eememiuasededeteet ecceee $1,980,266.87 


or twenty-three and one-half per cent, of the average capital invested during this period. 

In 1899, 247 of the 386 banks then doing business in the State paid dividends averaging 11.74 
per cent. on the capital invested. Of the remaining 139 banks, only eleven failed to show net 
earnings; seven of these were new banks organized within ninety days of the close of the 
year. Hereafter, all banks will be in a position to pay dividends if they so desire, unless pre- 
vented by some unusual loss. 


BANKS IN HANDS OF RECEIVERS. 


Considerable progress has been made since my last report in the matter of closing up 
receiverships, but there are still quite a number that have been “hanging fire” for a long 
time, but, with a few exceptions, the delay is caused by litigation over disputed claims. There 
is room for great improvement in the method of winding up the affairs of a closed bank. I 
am of the opinion that the banking department is the proper channel through which these 
reforms can be accomplished. 


EFFECT OF CHANGE IN NATIONAL BANK LAw. 


At the time of the passage of the amendment to the National Banking Law, which granted 
additional privileges to National banks and reduced the minimum capital from $50,000 to 
$25,000, it was predicted and expected by many that a large number of State and private banks 
would nationalize. Asa reason for this belief, it was suggested that National banks enjoy a 
prestige over State and private banks which, aside from other supposed advantages, would 
justify achange. While it is true that there was a time when National banks did enjoy such 
prestige, this was before any supervision of State banks had been undertaken. Prior to 1891, 
this State not only did not provide supervision, but there was practically no law regulating 
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the business of banking, and naturally there was a lack of confidence in State banks, but to- 
day, as a result of our present stringent law and State supervision, which is conceded to be 
more efficient than National supervision, for the simple reason that the supervising power is 
nearer the people and in closer touch with the supervised, our State banks have grown in 
favor, until now they enjoy a prestige over the National banks, as country banks—that is, as 
banks for our smaller cities and towns. 


PRESTIGE OF STATE BANKS OVER NATIONALS. 


It will be conceded that the prestige of a bank will be indicated by its deposits. I have 
therefore prepared a schedule of twenty representative National and State banks, located in 
the various portions of the State, showing the capital and surplus and total deposits of each. 
It shows the ratio of deposits to capital of each bank and in each instance the State bank has 
theadvantage. The total for the twenty banks show that the Nationals have deposits of $2.50 
to each $1 of capital, while the State banks have $4.24. A comparison is also made between 
all State banks doing business in towns and cities where Nationals are located and between all 
National and all State banks, and in each comparison the State banks have the advantage. I 
am frequently asked what advantage the amendment to the National Banking Law has been 
to Kansas banking interests. I answer that Iam unable to discover any, unless the increase 
in the circulation of the banks, to the extent of about $2,000,000, is considered an advantage. 
With a reserve of fifty-one per cent. in State banks and forty-five per cent. in the Nationals, 
it is difficult to understand what advantage this increased circulation is to the banks. From 
present indications State banks will continue to be the favorites with Kansas people, and if 
changes which experience suggests are necessary are made in our State law from time to 
time, there is no reason why Kansas should not build up a system of State banks superior to 
any yet established. 


RECOMMENDATIONS. 


In my last report I reeommended a number of changesin our law, which my experience 
since its passage suggested would improve its efficiency. Notwithstanding the banking com- 
mittee of the House prepared and recommended for passage a bill embracing all the import- 
ant recommendations, and supported their report on the floor of the House, the bill failed to 
pass. In view of this action I hesitate to repeat the recommendations, but believing that it 
should be the desire of every representative to perfect existing laws as far as possible, I take 
the liberty of repeating the following recommendations: 


ASSESSMENT OF BANKS. 


Our system of assessing banks is defective. Our law is indefinite and conflicting, and is 
construed differently by many assessors, thus resulting in unequal taxation, in many instan- 
ces banks being required to pay excessive taxes, out of all proportion to their property, while 
in other cases they avoid paying their just portion. Our assessment law should be amended 
so as to provide a uniform and just basis for the assessment of banks, requiring them to bear 
only their just share of the burden of taxation. 


PROVING CLAIMS AGAINST CLOSED BANKS. 


Our law makes no provision for the proving of claims against closed banks, thus making 
it necessary for each judge who appoints a Receiver to make a rule governing this very 
important matter. I recommend the adoption of a uniform method by which all claims shall 
be proved, and the fixing of a limit of time after which claims shall be barred. 


CLAIMS OF UNKNOWN PERSONS. 


In all banks that have been in business for a long time there will be found credits to per- 
sons who are unknown to the officers of the bank. Some have died; others have moved away 
and have forgotten that they ever had a deposit ina Kansas bank. There should be some 
provision whereby such persons or their heirs can be apprised of the existence of such 
deposits, * * * I recommend that all banks doing business in Kansas be required to pub- 
lish, within ten days after the Ist day of January in each year, a list of all deposits that have 
not changed for a period of three years, giving the full name of the depositor and the amount 
to the credit of each. In cases of voluntary liquidation, the bank liquidating shall cause to 
be published a list of all unclaimed deposits remaining at the expiration of six months after 
notice of liquidation of the bank has been published, and if any such deposits remain un- 
claimed for a period of six months after such list is published, same shall be paid to the State 
Treasurer for the benefit of the State school fund. Receivers of closed banks should proceed 
in like manner. 











THE BANKERS’ MAGAZINE. 









LOANS TO OFFICERS. 





That the loaning of the funds of a bank to its officers is objectionable will not be disputed, 
but where the directors of a bank are composed of the business men of a community who 
occasionally require an accommodation in the form of a loan, as is often the case with direct- 
ors of Kansas banks, to prohibit banks from loaning to their officers would often prevent 
them from securing a competent board. Yet there should be some restriction placed upon 
this class of loans, in order to prevent misuse of the bank’s funds. I recommend that the 
aggregate loans of a bank to its officers and directors be limited to one-third of its capital; 
that no loan be made to any officer or director except on the approval of three-fourths of the 
directors, at a regular or special meeting of the board; that a record of such approval be 
{ made in the records of the proceedings of the board, and that violation of this provision be 
: made a misdemeanor, punishable by a fine of not less than $100 for each offense. 
















Excess LOANs. 





Our banking law limits the total indebtedness of any individual, firm or corporation, 
including the several members of a firm or corporation, to any bank to fifteen per cent. of 

P the capital and surplusof the bank. This provision of law is violated to a greater extent than 
any other. While the commissioner has exercised the power given him under the law to 
require the payment of excess loans, some further provision should be made in order to 
remedy the evil. I am of the opinion that the officers and directors of any bank violating 
this provision of law should be made personally liable for any loss that may occur by reason 
of such excess loans. I recommend the amending of our law in this respect. 


















































OFFICIAL BOND. 


Our law provides that the board of directors shall require the Cashier and other officers 
having the handling of the funds of the bank to give bond, same to be approved by the board. 
I have construed this provision to mean that officers and owners of private banks should also 
give bond. Some objections have been raised to this construction of the law. I therefore 
recommend that the section making this provision be amended so as to require all banks and 
bankers to give bond. : 


UNLAWFUL BANKING. 


Our law provides that any individual, firm or corporation which receives money on 
deposit shall be considered as doing a banking business, and shall be amenable to all its pro- 
visions. My attention has been called to a number of instances where parties were engaged 
in receiving deposits without complying with the banking law. When the attention of per- 
sons thus violating the law has been called to its provisions, they have as a rule discontinued 
receiving deposits; but complaints continue to be made to this office of violations of law in 
this matter, and I am satisfied that there are a number of persons engaged in receiving 
deposits of money who have not complied with our banking law. I have no power to investi- 
gate cases of this character; that is to say, I cannot examine into the books or accounts of 
any one suspected of receiving deposits. If those engaged in the banking business are to be 
protected from thisillegitimate practice, power should be given the commissioner to examine 
the books and accounts of any individual, firm or corporation whom he has reason to believe 
is engaged in violating the law, and a suitable penalty should be provided for a refusal to 
submit to such examination. 

LEGAL RESERVE. 


The provisions of our law relating to legal reserve should be amended so as to permit 
investments in United States bonds to be included as a part of banks’ reserve in lieu of 
deposits in other banks. 

PAYMENT OF DIVIDENDS. 


In addition to present requirements, all banks should be required to calculate accrued 
interest on outstanding certificates of deposit and other obligations of the bank, and carry a 
sufficient amount to undivided-profit account to cover same before paying a dividend. A 
number of banks evade the provision of law requiring the creation of a surplus by paying out 
their entire net earnings in the form of officers’ salaries. I recommend that where the total 
salaries of the officers of any bank exceed ten per cent. of its capital and surplus such excess 
shall be considered as dividends, and such bank shall be required to carry to surplus the 
amount required by law before paying such excess salarics. 


INVESTMENTS OF BANKS. 


The provision of our law limiting total investments of a bank to four times its capital 
and surplus continues to excite the opposition of a goodly number of bankers, and I admit 
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that it does work a hardship to a small number of our large banks in the larger cities, who 
have to meet the competition of National banks that are unrestricted in this respect, and 
naturally a State banker who enjoys a larger line of deposits than his competitor under the 
National system does not relish the idea of being compelled to cease loaning while he has 
ample funds available, simply because his investments have reached the four-times limit, and 
particularly if his customer is compelled to go to his competitor for his loan. The purpose 
of this provision is well understood: that of requiring the investments of a bank to bear some 
proper relation to itscapital. Iamstill of the opinion that the provision, generally speaking, 
is a wise one, and believe it has accomplished much good, or, at least, it has prevented harm. 
Times like the present, when deposits are large, are the times when bad loans are made. It is 
a great temptation to any man to have a large sum of money under his control, and the pros- 
pect for large dividends will cause many men to assume risks that prove disastrous. Past 
experience has shown that there must be some restraining power in order to prevent abuses 
that jeopardize not only the capital of the bank but the money of depositors. True, many of 
our bankers will profit by past experience, which has been a dear teacher to them and to the 
public, and will carefully guard and protect the funds entrusted to their care. But the fact 
that there are now, and always will be, men engaged in the banking business who will not do 
so unless required by law creates the necessity for legal enactment. 

There will perhaps never be enacted a law that will not work a hardship tosome. Bank- 
ers should not overlook the fact that they enjoy great privileges, and that the abuse of these 
privileges by some bankers has created the demand for restrictions and requirements that 
will prevent abuses which result in loss of the funds entrusted to their care. I concede that 
bankers perform a great service for the public, for which, in many instances, they are poorly 
paid; yet, on an average, the business is fairly profitable, and few engaged in it are exerting 
themselves to get out, and on the contrary others are constantly seeking an opportunity to 
get in; so it is apparent that this provision has not caused any serious loss to the business. I 

lieve it has strengthened the banks with the people, and am confident that its repeal would 
be a mistake. Yet I believe that it can beso modified as to remove the objectionable feature 
and retain its good features. The complaints come from our larger banks in our large cities. 
These banks can secure investments in bonds and a fair supply of demand loans. This class 
of securities, that is, bonds and demand loans, are readily convertible into cash, and it is not 
objectionable to have an excess over the four-times limit in this class of securities.’ I there- 
fore recommend that this provision of our law be amended so as to provide that investments 
in State, county or municipal bonds and demand loans on warehouse receipts, or other col- 
lateral readily convertible into cash, shall not be included with the investments of the bank 
for the purpose of this section. 


LOANS ON REAL ESTATE. 


Believing that there is no better security than a first mortgage on good Kansas land, 
where reasonable judgment is exercised with reference to the amount «. the loan, I have been 
disposed to favor this class of loans, and have urged our banks to carry 4 reasonable amount 
of same, and while the amount of real estate loans held by our banks is gradually increasing, 
being $300,000 greater at this time than at the date of my last report, I find that the slow pro- 
cess of collecting real-estate-mortgage indebtedness prevents many bankers from making this 
class of loans, and while I do not believe any change in our law is necessary to induce foreign 
or outside capital to come here for investment—for capital goes where it can get good secur- 
ity, and there is no better security anywhere on earth than a properly selected Kansas farm 
mortgage—yet I believe that our home capital would be more extensively invested in these 
securities if our law relating to the collection of mortgage indebtedness were amended. I am 
therefore of the opinion that the passage of a trust-deed law would result in much good to 
our State. 

SAVINGS BANKS. 


We have at this time only four banks in the State that are transacting an exclusively 
Savings bank business. These are doing business under our general banking law, or our old 
and very defective Savings bank law, which, if it has not been repealed, is practically a dead 
letter, and should be repealed. We have reached a point in our development in Kansas where 
we should have a law defining the powers, privileges and duties of Savings banks. I there- 
fore recommend the repeal of our present Savings bank law and the pasfage of a new law 
governing these institutions. 

Trust COMPANIES. 


Our general corporation law names trust companies among other purposes for which cor- 
porations may be formed, but we have no statute defining the powers of such companies. I 
have received inquiriesfrom a number of persons who desire to organize such companies, but 
hesitate to do so because of there being no law defining their powers, privileges and duties. 
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All of the older and many of the new States have provided for the organization of trust com- 
panies, granting certain powers to them, usually including the power to receive a certain 
class of deposits as trust funds, and, in many instances, empowering them to transact a gen- 
eral deposit business. I recommend the passage of a trust company law, and, in the event 
such law confers upon trust companies the power to receive deposits, I recommend that they 
be placed under the supervision of the Bank Commissioner. 














Rieuts oF MInority STOCKHOLDERS. 


In several instances a small majority of the stockholders contro] the affairs of the bank 
and absorb all its earnings in the payment of salaries and other expenses, thus depriving the 
minority stockholders of any income. Under our present law there appears to be no relief 
for the minority. Where a bank’s business is unprofitable there should be some provision 
whereby its affairs could be wound up. I recommend that provision be made whereby the 
interests of minority stockholders may be protected. 














SurRPLus MonrEy IN BANKS. 


One of the greatest difficulties encountered at this time by many of our Kansas banks is 
their inability to safely invest the large surplus of money resulting from the great increase 
in deposits. Many of our small banks with a capital of $10,000 or $15,000 find themselves 
responsible for $100,000 or more of deposits without being able to invest one-fourth of the 
amount. They are offered freely two classes of paper to which I have objected. First, loans 
on cattle, made through commission companies at Kansas City. I have objected to this class 
of paper, for the reason that many of the loans are made to irresponsible persons, and for the 
full cost of the cattle, with commission, interest and freight added, thus leaving no margin 
of security, and in view of the fact that these commission companies usually have a very 
small capital, [ have considered their indorsement as absolutely worthless. Notwithstanding 
my protests, quite a number of our banks have invested in this class of paper, only to suffer 
loss often equal to or greater than all the profits derived from the investment. 

Another class of paper to which I have objected is the paper of great manufacturing and 
mercantile establishments located in other States, which issue their notes in job lots and offer 
them to the banks which have surplus funds. I am informed that some of these great estab- 
lishments float millions of dollars of this class of paper. No security is given; no statement 
of the actual conditionof the company is provided; they are so big that nothing of this char- 
acter is deemed necessary. When I object to our banks investing in these notes, I am told 
that this or that big bank in this or that city carries $100,000 or $200,060 of this paper and are 
“glad” to getit. I donot believe that the deposits of Kansas people should be loaned in this 
manner to any institution outside of the State, no difference how big it is, at least without 
proper security, and have therefore availed myself of the power given the Bank Commis- 
sioner in such cases and have refused to sanction such loans. 



















































PowERS OF BANK COMMISSIONER. 


In view of the fact that I will retire from the office at the close of my present term (March 
1, 1901), I may be permitted to offer some suggestions with reference to the powers that 
should be conferred upon the Bank Commissioner without being subjected to the charge that 
I desire to have my own powers increased. The period during which [ have held this position 
has afforded special opportunities to observe the workings of our State system of bank super- 
vision. During this period we have passed through the most severe bank panic ever expe- 
rienced in this country, asaresult of which many banks were closed and others had a s.ruggle 
for existence. Recovering from this condition, we have to-day reached a point where our 
banks are enjoying the highest degree of prosperity in their history, and are entrusted with 
the care of more funds belonging to the people of our State than ever before. Starting in at 
a time when the duties of the office imposed a great burden, we have reached a condition 
where it has become more of a pleasure than otherwise to discharge the duties of the office, 
yet I realize that there will again come a time when there will be a differentsituation. While 
I hope and believe that we will never again in the history of our State repeat the experience 
of 1893, yet it is folly to assume that we will always enjoy great prosperity. 

The State has undertaken to supervise the business of banking, other than by National 
banks, within ber limits. Every citizen of Kansas should feel proud of the success thus far 
attained, and will approve any action calculated to improve the efficiency of the system. I 
am of the opinion that, to secure the best results, the Bank Commissioner should be given as 
full and complete power and control over State banks as the Comptroller of the Currency is 
given over the National banks; that in the matter of winding up the affairs of insolvent 
banks he should appoint the Receiver, and should be given full power to do everything nec- 
essary to fully protect creditors. No judge of any court is more competent to select a 
Receiver for a bank than is the Bank Commissioner. 
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Our law provides that one-half of the reserve which banks are required to keep on hand 
**may consist of balances due from good solvent banks, located at commercial centers and at 
such other points asthe Bank Commissioner may approve,”’ but is silent with reference to the 
surplus fuads above the reserve. To-day this surplus is over three times the reserve, and it 
is a far more important item at this time than the reserve. A considerable number of banks 
have made deposits in small banks located in cities or towns in other States away from com- 
mercial centers, and of the solvency of which it is impossible for the commissioner to obtain 
any definite information. Frequently the officers of the Kansas bank areinterested as owners 
or stockholders in these outside banks, and not infrequently are their financial interests 
greater in the outside bank in which the deposit is kept than in their Kansas bank. I have 
objected to this practice, but have no authority of law under which I can enforce such objec- 
tion. I am of the opinion that the Bank Commissioner should be given power to prevent the 
depositing of the surplus funds of our banks in this class of institutions, and that the surplus 
should be subject to the same rule as the reserve. 


PRIVATE BANKS. 


In former reports I have given many reasons why private banks should not be permitted 
to continue doing business in this State, and have recommended that all banks be required to 
incorporate. I have persistently urged all private bankers to incorporate, and at this date 
there are only fifty-three private banks remaining. For obvious reasons, I have heretofore 
refrained from giving publicity to motives for advocating this change, which would tend to 
create distrust in our private banks, many of which are among our most substantial institu- 
tions, hoping that the Legislature would act, or, in the event of its failure, the bankers them- 
selves would see the importance of making the change. The danger and tendency to evil 
results from permitting an individual to engage in the handling of large sums of money 
belonging to other people, without any one connected with the business having any control 
over his actions, particularly when this individual is engaged in numerous other erterprises 
and undertakings, should be apparent toall. Itis but natural that a man so situated, having 
large sums of money under his control, should occasionally use a portion of such funds in his 
outside business. Of course, he considers himself perfectly good—better than any one else, 
in fact—but sooner or later trouble results, and the community in which such a bank is loca- 
ted suffers. It is not proper, nor is it right, that any man should be permitted to use the 
funds entrusted to his care as a banker in the conduct of other business. I have found it 
absolutely impossible, under existing law, to prevent the misuse of the funds under their 
control by some of our private bankers, without resorting to the extreme measure of revok- 
ing the authority of such banks. I have hesitated to use such drastic measures, and now urge 
the Legislature to so amend our banking law as to require all those who desire to enjoy the 
privileges of banking under our State law to incorporate. 


A GUARANTEE FUND. 


In my last report I devoted considerable space to the presentation of the subject of creat- 
ing a fund which should guarantee all depositors in State banks against loss, and outlined a 
plan for such fund, At the special session of the Legislature of 1898 I prepared and caused to 
be introduced a bill creating such fund. This bill passed the Senate by a good majority, but 
failed of passage in the House, lacking two votes. The opposition to the bill came largely 
from National] bankers, some of whom spent much time in opposing it, giving as a reason, as 
I am informed, the fact that its passage would force them to change their banks to the State 
system or quit business, and that they did not care to do business under so stringent a law as 
our State banking law. At this time I do not care to offer any recommendations on this sub- 
ject further than to state that I have discussed the matter with many Kansas people during 
the past two years, and have not found one, outside of a few bankers, but expressed the desire 
to see such a law placed upon our statute books. 

Some fears were expressed as to the adequacy of the fund proposed to meet the require- 
ments of a guarantee. It may be interesting to note what the situation would be to-day 
under this law, had it been adopted two years ago. The deposit with the State Treasurer to 
the credit of our banks, allowing nothing for the increase in deposits that every one agrees 
would result from the enactment of such law, and the National banks which would have 
changed to the State system, would amount to $1,300,000, and there would by January 1, 1901, 
be $60,000 in the guarantee fund proper, with possibly $10,000 of this sum in use temporarily 
in the settlement of the affairs of closed banks, all of which would be returned to the fund in 
time; for there will not be a dollar of loss to depositors on account of State bank failures 
during the last two years. The year 1901, under this law, would add about $40,000 to the fund. 
I am still of the opinion that those who deposit their money in our banks, thereby furnishing 
the basis for more than ninety per cent. of all the business transactions of the country, are 
entitled to this protection. In my opinion the time will come when such protection will be 















THE BANKERS’ MAGAZINE. 





252 


given them. Kansas may wait to follow the lead of some other State, but in time the people 
will demand the passage of such a law. The proposed law may have been defective, but no 
attempt was made to point out its defects; the principle of a guarantee fund was opposed. 


VIOLATION OF BANKING LAW BY BANK OFFICERS. 


Our law makes it the duty of the Bank Commissioner or his deputy to report any viola- 
tions of the law by officers or directors, which constitute a misdemeanor or felony, to the 
county attorney of the county in which the bank where the offense was committed is located, 
Quite a number of such violations, principally in the nature of false statements or false 
entries in the books, have been reported, but practically nothing has resulted in the way of 
prosecutions, by reason of the failure of the county attorney to act. A bank’s books and the 
statements made to the banking department form the basis upon which its condition is deter- 
mined. If a bank officer may make false statements, omitting a portion of the liabilities of 
his bank in some instances, and showing objectionable resources or liabilities under improper 
headings, thus withholding from the commissioner information necessary to determine the 
true condition of the bank, and when his unlawful acts are discovered he is permitted to go 
unpunished, the efficiency of bank supervision will be seriously impaired. All such violations 
should be vigorously prosecuted, and punishment should be inflicted upon all who are con- 
victed. I recommend that, where a county attorney fails to act on the information of the 
Bank Commissioner within thirty days, the fact shall be reported to the Attorney-General by 
the Bank Commissioner, and that the Attorney-General be empowered to prosecute the 
offender. JNO. W. BREIDENTHAL, Bank Commissioner. 





MAINE. 


BANKING DEPARTMENT, AUGUSTA, December 1, 1900. 
To the Honorable Llewellyn Powers, Governor, and the Executive Council of the State of Maine: 
The Bank Examiner has the honor to present the forty-fourth annual report of the State 
banking institutions under his supervision, for the fiscal year ending December 1, 1900. 
The number, classes and assets of these institutions are as follows: 
Number. Assets. 





i a os eka caubbeweis eheaebeses 51 $71,076,211 
Trust and banking COMpAmles. ....ccccce soscccccsccccccccccces 17 13,295,402 
Loan and building associations. ............ccccceccccccccceces 33 2,862,178 

ae ee a CE nT pe 101 $87,233,793 


This is a gain of one in the number of institutions reported, and of $4,934,627 in their assets. 
The number of depositors in Savings banks and trust companies, and shareholders in loan and 
building associations, has increased from 202,552 in 1899 to 213,980 in 1900, a gain of 11,428 as 
against a corresponding gain of 9,927 in 1899. Deducting from this total the number of depos- 
itors of demand deposits in trust companies, 6,019, the result shows that 207,961, or nearly one- 
third of our entire population, are directly interested in the various savings institutions of 
the State, and are through these agenties accumulating from their present incomes about 
$5,000,000 annually. 

During the period covered by this report the various kinds of State banking institutions 
have paid to depositors and stockholders, in interest and dividends, $2,617,613 as against 
$2,518,649 last year. It thus appears that, while there has been a material increase in the 
amount of funds, the income therefrom hus been proportionately less than in 1899. This 
reduction in earnings does not result from any lack of good managemcnt in the various 
institutions reported, as they all show a decided improvement in the general condition for 
the year. It comes, rather, from the existing conditions of the money market and the con- 
sequent low rates upon investments, and must continue as long as those conditions exist, 

During the year they have increased the amount of their reserve and undivided profits 
from $4,294,297 to $4,784,514, a gain of $440,216. 

The returns thus show that the favorable conditions last reported have continued through 
the official year just closed ; that these State institutions as a whole have made a decided gain, 
both in deposits and assets—greater than the average gain in the past. 

From a statement furnished this department by the Comptroller of the Currency it 
appears that there are now eighty-two National banks doing business in the State, with assets 
amounting to $45,987,388, being an increase of $2,579,152 in the assets of this class of banks. 
This makes the total authorized banking capital of the State $133,221,181, an increase of 
$7,513,790 during the year, as against $9,422,781 in 1899. An equal distribution of this capital 
would give to each inhabitant of the State $191.83. 











STATH BANKS. 


PRIVATE BANKING. 


The recommendation made in 1899 is renewed, viz.: that, instead of placing private 
bankers under the supervision of this department it be provided by statute that no one shall 
receive deposits subject to check: or in the same manner as deposits are received by Savings 
banks; or do a general banking business; without first procuring a charter therefor, either 
from the State or national Government, and thus becoming subject to existing laws. 


SAVINGS BANKS. 


There are fifty-one Savings banks now doing business in the State. The following table 
shows their aggregate liabilities and resources on October 27, 1900, and a comparison with 
those of October 28, 1899: 


COMPARATIVE STATEMENT. 





RESOURCES. 

United States and District of Columbia bonds............ $6,635,750 $4,449,750 
ee ee 6 nancemasedeaesesnehoues eaneee 1,464,979 1,946,396 
Public funds out of Maine........... iehbonnencneinasinans aan 13,392,647 14,204,413 
eS I. oc ccneeteeededesacencosesensece 5,146,628 5,465,408 
BERETORS WOES CUE OF TERIMIG is co cc cccccccccccccccccccccccese 15,429,050 20,039,028 
Compawetiam Hams te MAM. coc ccccdccccccccccccoccccccecs 3,718,306 3,710,126 
Corporation bonds out Of Maine..............cccecesececees 569,829 614,702 
te ie ccnvenccncdcasabsscondsceesentosss 744,705 784,909 
Railroad stock out of Maine..............ceceeeeees vasnanis 484,874 525,609 
Corporation stock in Maine...........ccccccscccccscccccsees 429,248 580,687 
Corporation stock out Of Maine............sceecceceseceees 193,376 126,983 
National bank stock in Maine..............cccccscccccccecs 2,458,341 2,478,725 
National bank stock out of Maine...............ccccceeeees 151,245 112,500 
er Se CES BN MIR c vc ccccccdcccawccececcoscecesess 109,300 113,050 
Loans on mortgages Of reai estate. ........cccccceeeceences 7,854,405 7,811,047 
ee ks cinnkcaccvesecsavensendens Scanian 3,641,271 3,129,164 
cn nnvecensetceécesbecodentessveecece 548,497 519,728 
I... on ccc cancenenmanessaseeuenesesen . 1,464,453 1,034,188 
PIII sh ineitins de ctanawbiendebedbedeaneatanedested 1,018,142 1,029,735 
PUPMISRSS OS GRGMTORis oc ccccccccccccccccesccces paceneoouas 34,549 36,005 
I II, «cn eeddeesteanasenmacee aserdiensetusensés 598,412 635,416 
Expense account............. (abidduantenebseseetioosenenstse 30,102 30,567 
Other reSOUPrCeS.........ceeeeees ‘sicsendihdcbteewetsebeouian 23,606 12,735 
Dl Mitvidtnetestidedbucdséounvaseesarneseadessbedeedunseentes 1,379,472 1,735,333 

ois se neat enesmeenbasnsouensaneds $67,521,197 $71,076,211 

LIABILITIES. 1899. 1900. 

Deposits...... snietipei bine nist inline diahidees eibiaitetienn hie a damdinedialibe $64,009,386 $67,240,439 
Reserve fund.........ccccceceeee ih i hla alii 2,243,454 2,321,685 
I i i i a iene 25,358 27,163 
Ih itcincints A initianece pate eee peasenanbeataanenenneaeen 1,233,605 1,480,769 
EEE es ee ey a ee eee Tee 9,392 6,154 

ee Re ee ee Pen $67,521,197 $71,076,211 

STATISTICS. 

IIIS is ce wdsnsinacedecesedetestecncdnes 177,589 186,327 
Number of depositors whose balance is less than $2,000... 172,634 180,914 
I I in Siikin dco ccndbavencscsccorbictebescatinsiass $51,378,004 $53,558,629 
Number of depositors whose balance is $2,000 or more... 4,955 5,413 
ee Si ivctnnnd ckcecovadewssbsddéetintewendecscitess $12,631,381 $13,681,809 
Average rate of dividend (approximate)...............00 i 083 
EEE EET ELT OO DOT TE $2,091,543 $2,133,783 
i a it sale a dl hed dmiabeiecdeumeaen 16,942 19,670 
ites eothenscuceksnnessedestebaieabedsecseues eves 402,738 448,827 





The total assets have increased $3,555,014. The gain in the number of depositors has been 
8,788, as against 7,875 in 1899; and in deposits, $3,231,052, against $3,156,829 last year. 

The amount of deposits received during the year has been $12,675,741. Adding to this, 
$2,133,783, the total dividends declared, makes $14,809,525, as the total amount credited to 
deposit account during the year. The amount of withdrawals has been $11,578,472. The 
increase in deposits, therefore, has been $1,097,269 in excess of the amount of dividends 
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credited. This is the excess of the deposits above withdrawals and shows the actual gain in 
new funds collected by the Savings banks during the year. 

The average amount now standing to the credit of depositors is $360.87; the average for 
each inhabitant of the State, based on the new census, is $96.82. 

The unusually large gain in the number of depositors is most satisfactory, indicating that 
these accumulations have come largely from those who can save only in small amounts. At 
no time during the history of our State have the condition and growth of Savings banks been 
more satisfactory than during the past two years, 


RESOURCES. 


The following table gives the different classes of assets and the amount and percentage of 
each class now held by the Savings banks, and a comparison with the percentages for 1899 and 
for 1890: 























RESOURCES. 1900. 1900 1899. 1890. 
Per cent. Percent. | Percent. 

U. 8. and District of Columbia bonds.... $4,449,750 6.26 9.83 1.66 
Public fundsin Maine................ce00. 1,946,396 2.74 2.17 2.82 
Public funds out of Maine................ 14,204,413 | 19.99 19.84 27.16 
Railroad bonds in Maine...............66. 5,465,408 | 7.69 7.62 5.87 
Railroad bonds out of Maine.............. 20,089,028 | 28.19 22.85 16.78 
Corporation bonds in Maine.............. 8,710,126 | 5.22 5.50 4.80 
Corporation bonds out of Maine.......... 614,702 | 87 84 78 
Railroad stock in Maine................... 784,909 | 1.10 1.10 65 
Railroad stock out of Maine. ............ 525,609 74 12 77 
Corporation stock in Maine,.............. 530,687 | 75 .64 47 
Corporation stock out of Maine.......... 126,983 18 .29 .04 
National bank stock in Maine............ 2,478,725 3.49 3.64 4.52 
National bank stock out of Maine........ 112,500 16 22 tT 
Other bank stock in Maine................ 113,050 16 16 17 
Loans on mortgages of real estate........ 7,811,047 10.99 11.63 12.60 
Loans On Collateral. .........cccccccscccces 129,164 4.40 5.39 10.63 
Loans to municipalities................... 519.728 .73 81 ta 
Loans tO Corporations. .........ccccccccees 1,034,188 1,46 2.17 2.50 
Real estate investment..............eeeee 514,857 42 17 94 
Real estate foreclosure..........eeeee ‘eee 514,877 42 74 1.13 
Furniture and fixtures............ceceeee. 36,005 .05 .05 .05 
i cae sedeecedeeunteses 635,416 .89 .89 1.20 
EET 30.567 .04 .05 é 
is ic tec ecaeciadbcaneneeen 12.735 .02 .04 a7 
Dine pvédbasécenncesedervwenedonsteens 1,735,333 2.44 2.04 2.06 

Dj cctecasetienbascenenebosancetass $71,076,211 100.00 100.00 100.00 























The principal changes for the year are: A lossof $2,186,000 in the holdings of Government 
bonds, and a gain of $481,416 in municipal bonds in Maine, $811,766 in municipal bonds out of 
Maine, $318,780 in railroad bonds in Maine, $4,609,978 in railroad bonds out of Maine, and 
$101,439 in corporation stock in Maine. 

The most noticeable of these changes is an increase of $5,009,696 in the amount of all kinds 
of railroad securities. Thus the greater portion of the increase in assets for the year, together 
with the proceeds of the sales of Government bonds, have gone to swell this item, already 
large. 

The investments in this class for the year, as shown by the monthly reports of the banks, 
have been approximately as follows: Steam railroad bonds in Maine, $767,600, street railroad 
bonds in Maine, $5,000, total in Maine, $772,600; steam railroad bonds out of Maine, $3,866,391, 
street railroad bonds out of Maine, $1,379,700, total out of Maine, $5,246,091; total purchases, 
$6,018,691. 

The present holdings of railroad bonds amount to $25,504,437, and of railroad stock, to 
$1,310,518, making a total of $26,814,955 invested in all kinds of railroad securities combined. 
This is 37.72 per cent. of the entire assets of the Savings banks, as against 32.29 per cent. in 1899. 


INVESTMENTS. 


While the improved business condition of the country during the past few years has made 
an active demand for capital, it has not absorbed all the ever increasing funds seeking invest- 
ment. This condition brings each year new cares and responsibilities for the trustees of Sav- 
ings banks. To invest safely and profitably the rapidly increasing accumulation of savings, 

at present a more difficult problem than ever before. 

In 1886 Government bonds sold on a 3.25 per cent. basis, while they now net less than two 
per cent. The betterclass of municipal bonds could at that time be obtained at a rate to pay 
the investor from 3.50 to four per cent., while they are now hard to find at three to 3.25 per 
cent. The percentage of reduction on other lines of investments iseven greater, Thus there 

















STATH BANKS. 255 


has been a constant reduction in the income it is possible to obtain from safe investments, 
while the amount of deposits to be invested has constantly increased. It seems impossible, 
under the present economical management of the banks, for them to reduce their general 
expenses. The rate of taxation, too, remains the same as in former years when the income 
on investments was greater. It is not surprising, therefore, that trustees feel the increased 
responsibility of their duties. They should not, however, permit these conditions to tempt 
them to purchase questionable securities, but adhere strictly to the rule of safe investments 
and pay such dividends as that class of securities yield. It would seem advisable to reduce 
the rate of dividends in all the banks to not exceeding three per cent. This is all that the 
earnings on present investments warrant, and is all that depositors have any right to expect. 

If the trend of investments for the past two years indicates the future policy of our Sav- 
ings banks, and their funds are to be invested largely in quasi public corporation bonds, the 
regulation of the issue of stocks and bonds by such corporations is of vital importance to the 
interests represented by this department. 

1n 1893, the Legislature, by an amendment to the investment law, attempted to place some 
restriction on this class of investments. It was provided that street railroad bonds shal] not 
be legal for Savings banks to purchase unless an amount egual to at least thirty-three and 
one-third per cent. of the mortgage debt had been paid in on the capital stock, in cash, and 
expended on the road. There is no doubt that even this provision, applying as it does to 
street railroads alone, has given good results, and been the means of saving the banks from 
unprofitable investments. Some more radical provision than this is needed, however, to 
protect Savings banks and investors generally against the over-capitalization of corporations, 


TAXES. 


The amount of the Savings bank tax for the year is $448,827—an increase of $46,089 from 
that paid in 1899. This is in part due to the decrease in the amount of Government bonds 
owned, and in part to the increase in deposits. Unless the rate be reduced, or there be some 
unforeseen change in condition of affairs in the banks, this amount will show a further mate- 
rial increase the coming year. 

The law placing a State tax on Savings banks was first enacted in 1872. The rate fixed at 
that time was one-half of one per cent. on the average amount of deposits alone; afterward, 
in 1875, it was increased to one per cent.; later, in 1883, it was reduced to three-quarters of 
one per cent., and finally, in 1893, fixed at substantially this jast rate with the average of 
reserve and undivided profits included. The total amount of taxes paid to the State during 
the time has been $8,080,719. Since the law was first enacted nearly every bank examiner has 
insisted that the amount of this tax is burdensome and altogether out of proportion to that 
paid on other kinds of personal property. 

Notwithstanding I have called attention to this matter several times before, the present 
conditions are so urgent I feel compelled to briefly refer to it again. I do not insist upon this 
recommendation because of any desire on my part to obtain a reduction in taxes for fifty-one 
corporations with millions of capital; neither is it altogether because 186,327 of our people, 
who can ill afford it, are bearing more than their fair share of the public burdens, but prin- 
cipally because I believe the future welfare of these institutions and the good of the State 
generally demand it. The rapid decrease during the past few years in the rate of dividends 
paid, and the certainty that this condition must continue, lead to the conclusion that some 
relief is necessary in this respect. If such relief is not granted satisfactory dividends cannot 
be paid to depositors, who will naturally withdraw a large portion of their deposits, to the 
great misfortune of the State at large. Iam not unmindful of the fact that it is an official 
duty to look first after the best interests of the whole State in this asin all other matters 
affecting State banking institutions. 1 therefore urge this reduction because fully convinced 
that it is the only safe policy for the State to pursue. 

The depositors will make no personal appeal for relief. They do not even appreciate the 
fact that, as these institutions are purely mutual, this tax is paid out of their own funds. 
They look only to the rate of dividends received on their deposits, and, when not satisfactory, 
withdraw the same. If this tax was assessed directly against these depositors instead of the 
banks, the burden would be so apparent, and the demand for relief so persistent, that it 
would be granted at once. 

However urgent may be the need of the State for more revenue, it cannot be great enough 
to justify the taking from this class of our people of more than their just share of the taxes 
collected. The State certainly does not want to imperil] the future of these institutions for 
the sake of the taxes received, as this is but a small part of the benefits derived from them. 
Nor do we believe that other property holders wish to protect themselves at the expense of 
the Savings banks, 

DIVIDENDS. 


The following table gives the rate and amount of dividends paid by Savings banks during 
the official year just closed, and a comparison with those for 1899: 
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RATE OF DIVIDENDS. 
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i i ee cc cdegeenvedqedeesesescssoees 7 $333,647 5 $71,415 
Three and three- no pechanpetry per cent. paid by........... 3 45,621 1 ¥ 
Three and one-haif per cent. paid by..............+4+. 29 1,494,167 26 1,767,038 
Three and one-quarter per cent. paid by.............-. 4 121,440 3 26,989 
eo 6 ccccgudgundscevcsedesekeseceoes 8 96,666 15 261,397 
I Si vc cckccdboce crcccecvesécvescccsces dove "T° Shadeese 1 5,503 
3.36 average had 1900. 
Di Undine dtennigniekseeaidhendnindienmedaeed 5L =| «$2,091,543 51 $2,133,783 


















The average rate of dividends for the year was 3.36, while that for 1899 was 3.48. 
Nothwithstanding the material gain in the amount of deposits, the total of the dividends 
distributed is but $42,239 in excess of that for 1899. 

This reduction in the amount of dividends paid is no indication of weakness in the condi- 
tion of these institutions. Their general standing is better to-day than ever before during 
their existence. The estimated market value of their resources above all liabilities has con- 
stantly increased from year to year until it is now $8,916,887. While this surplus represents 
the amount available to pay depositors if the banks were closed at the present time, it is not 
available to pay dividends. Neither the statute nor the future prosperity of the banks would 
permit its use for that purpose. The low rate of dividends paid should, therefore, give no 
concern excepting as it may lead to a dissatisfaction among depositors and to a withdrawal 
of their funds. It should in no way affect the confidence of the public in the stabillty and 
soundness of the banks. 

The following is an exhibit of this surplus for each of the past five years, together with 
other totals necessary to show fully their condition: 
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| 1896. 1897. 1898, 1899. 1900. 
| 
Estimated market value of resour- | 
ces above liabilities................ $6,029,946 | $6,506,362 | $6,863,882 | $8,258,319 | $8,916,887 
REE CS BIG co sccvscesccececceccssece 2,031,042 | 2,080,709 | 2,079,261 243,454 | 2,321,685 
Undivided profits. .....ccccccccccecce 1,103,850 | 1,088,801 | 1,202,818 | 1,233,605 = 1,480,769 
Total book surplus............. $3,134,393 | $3,169,510 | $3,282,079 | $3,477,059 | $3,802,455 
“ee | market value above | 
P< +cnccasoescocnsooesses $2,895,553 | $3,336,851 | $3,581,802 | $4,781,259 | $5,114,482 
Total mad ib ivknkecensbebuses 2,096,927 2,182,369 2,145,324 2,091,543 2,133,783 
a ENE 57,476,895 | 59,508,348 | 60,852,557 | 64,009/346 | 67,240,439 








Trust AND BANKING COMPANIES. 


There are seventeen trust and banking companies now doing business in the State. In 
the following table is presented an aggregate statement of their liabilities and resources, 
October 27, 1900, and a comparison with those of October 28, 1899: 


COMPARATIVE STATEMENT. 


LIABILITIES. 1899. 1900. 
nk cic id dibibhawewidnbidieseimbiabbetienes $1,598,943 $1,601,700 
ali le rls this chs Wiksaeellalies ed ilies 346,000 363,000 
enticed Shaken cinehbedessietesdéanesas 327,873 427,008 
and intke snag bedeedebstedinaseudiosseiee 4,331,536 5,403,982 
niin > ocinde cascnsesterenseteddunsidents 4,024,084 4,070,918 
IIL, «0s icc en cnaseeesenssedeansseeonse 302,754 437,371 
ne ils ae Ch ded babe ebdedeedeudes 88,543 101,042 
I Oi he ate cca kde debdesbededes 006 938 581 
i, a. ei ecéenandecdeebadbeee 14,993 19,465 
Treasurer’s checks outstanding..............cceeeeeees 11,453 7,484 
Due to other banks and bankers...............esee305 31,206 18,609 
Bills payable............ ihendbhekekidaddsbstneniadewianbe 182,500 184,600 
hatin ad cone cdgbenniibéckabacddeeds ath __ 541,428 659,638 





Vere erersvecbsoceccoceesvoseseseces $18,295,402 
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RESOURCES. 

Demand and time loams..............60 cccccccccccccees $6,238,978 $5,830,327 
MROwGRSS OF TORE GBEREES..... oc ccccccccccccccscccccccccces 1,057,317 1,108,385 
nse cecadanebelndnadiemneews 3,442,920 4,058,312 
ov dee seebodesibwonees. Seen 88,299 98,131 
nn os cu banaedneceseweneineed 171,968 190,047 
Due from other banks and bankers.................+.: 41,731 981 
nn dd sbbGedevebesbhneeeeeeduonseeeuvadas 26,290 25,317 
PPUPMICMTO GME TIRGUTSS..... cccccccccccccccsccccccccccce 128,347 114,818 
Cash on hand and on deposit......... ......eeeeeeeeces 1,208,242 1,359,587 
i ona ids cehbascdanebanredaseeeeha 398,155 509,492 

Total resources......... ee ipdnsbiekinehentias $11,802,252 $13,295,402 


This is an increase of $1,493,150 in the total assets; $17,000 in surplus: $99,134 in undivided 
profits, and $1,258,368 in all kinds of deposits during the year. 

The total number of depositors is 19,589, as against 16,808 in 1899—a gain of 2,781. The 
depositors of time deposits and the holders of certificates of deposit now number 13,570, with 
$5,841,354 standing to their credit —an increase of $1,207,062 in this class of deposits during the 
year, while the gain in commercial or demand deposits has been only $46,834. 

The increase in assets has been principally invested in demand and time loans and stocks 
and bonds, there being an increase of $591,349 and $615,392 respectively, in these items during - 
the year. 

The amount of interest paid on all deposits was $217,708, as against $161,948 in 1899—a gain 
of $35,759. The amount of interest paid in the savings departments alone has been $167,880, 
the average rate being approximately 3.50, while that for 1899 was 3.60. 

The amount of dividends paid to stockholders has been $101,270. This is an average of 6.32 
per cent. on all capital stock outstanding. Deducting the municipal taxes, this leaves the 
net income on the stock but little more than the rate of interest paid to depositors. This dif- 
ference is but a small compensation to the stockholders for the additional liability they 
assume and the care and responsibility of managing the banks. 

While all stock banks are established for the private gain of their stockholders, they are 
a necessary and important factor in the successful transaction of business in any community, 
and the financial prosperity of our State depends largely upon their successful management 
and stability. 

No one now questions the value of trust companies to our State, and especially to the 
communities in which they are located. Their literality in the use of their capital for local 
investment is a great advantage to all kinds of businessenterprises. Their service is so great 
that the State cannot afford to endanger their future by placing any burdens or restrictions 
upon them that will impair their usefulness. They are in close competition with the National 
banks located in the State. Care should be taken, therefore, that we do not embarrass them 
in this competition and thus give the advantage to National rather than to State institutions. 

We should not lose sight, however, of the fact that the public has an interest in their sta- 
bility and perpetuity which the Legislature has the right and duty to protect by all necessary 
enactments. Experience has shown the value of reasonable laws restricting and regulating 
all kinds of banks in their business affairs. The national banking laws are the outgrowth of 
this experience in that system. In this and all other States we find such laws controlling the 
various classes of State banking institutions. Trust and banking companies are of compara- 
tively recent origin in this State, and as yet there are but few provisions of law regulating 

their conduct and management, excepting such as may be found in their charters. Their 
success is at present almost wholly dependent upon their own individual management, and 
their patrons do not have the protection of law found in other classes of banks. It is claimed, ~ 
however, that the double liability of the stockholders and the personal pecuniary interest of 
the management, are sufficient protection. If this were true of this class it would as well 
apply to all other stock banks. No one would advise repealing the laws controlling and 
restricting the affairsof banks operating under the national system, or of our Savings banks. 

The efficient and successful management of trust companies in the past is undoubtedly 
the reason why attention has not before been called to the necessity of such legislation in this 
State for this class of banks as for others. No legislation is needed that will to any material 

extent interfere with their business as conducted under their present good management. It 
would be well, however, to enact such reasonable laws as may be needed, before attention is 
called to their importance by conditions that will entail losses upon their patrons and embar- 
rassment upon this entire class of banks. These recommendations are made as much in the 
interest of the banks as of the public. 

Some of the most important among the regulations that might be suggested are: Provi- 
sions for accumulating a reserve; loans to officers of the banks; loans with the stock of the 


6 



















258 THE BANKERS’ MAGAZINE. 





same institution as collateral; the amount that may be loaned to any one individual, firm or 
corporation ; and the investment of savings deposits. Nearly every one of these provisions 
are among those regulating the affairs of other banking systems, and would commend them- 
selves to all acquainted with banking business. 

Nearly all the trust companies are accumulating a reserve without the provision of law 
suggested. While the increase in this fund for the present year has been but an average of 
$1,000 for each institution, yet it has been a decided gain, and even this small sum set apart 
each year will in time be a great safeguard against losses that are sometimes met even in the 
best-managed institutions. 

It is hardly necessary to call attention to the advisability of some law regnlating the 
amount any bank may loan to its own officers. Such a large percentage of the failures of 
banks, and even the embezzlements therein, has grown out of the abuse of this privilege that 
the advisability of such restriction cannot now be qvestioned. 

No banking institution should accept its own stock as collateral fora loan, The double 
liability of the stockholder is aiways held out to the public as a great protection, but if the 
bank should own its own stock, this protection to the public would cease. Again, a bank 
should never take as collateral for a loan any property it could not properly own, as an 
enforcement of its rights in the property piedged might at any time make it the absolute 
owner. It is evident that no bank should own its own stock, and for this reason, if for no 
other, should not hold it as collateral. 

No bank should become a mere feeder to the business of any particular individual, firm, 
or corporation, and should never venture enough of its assets in any one undertaking to 
involve its own credit with that of the borrower. In doing this its success depends upon the 
success of the business enterprise. The solvency and permanency of a bank should be far 
more certain than that of any one private business undertaking, and should therefore never 
be dependent upon it. Usually funds are placed in a bank by the depositors who do not wish 
to hazard them by investing in business enterprises, and they have a right to expect the bank 
will be as conservative as they are themselves. 

The contention that this double liabilitv of the stockholders is a sufficient protection to 
depositors, without restrictions or provisions for their investment as found in Savings banks, 
may be true when the amount of the deposits does not exceed double the amount of capital 
stock, and the stockholders are all responsible and able to meet assessments thereon. But 
when the deposits are in excess of that amount it seems reasonable to give the depositors 
some additional protection. A statute requiring the excess to be invested in the same manner 
as deposits in Savings banks, might be all that is necessary to meet this condition. These 
companies at the present time are carrying enough Savings bank investments to meet nearly, 
if not quite, such a provision of law. If enacted it would not therefore materially affect them 
at present, but might be a great safeguard for the future. 


UNIFORM NEGOTIABLE INSTRUMENTS LAW. 


The Maine Bankers’ Association has taken action favorable to the enactment of a statute 
to make uniform the laws of the various States relating to negotiable instruments, This pro- 
posed amendment is the result of the work of a commission appointed by the Governors of 
various States, to codify and make more uniform the commercial! laws of this country. At 
the present time, and with our present means of communication, all kinds of commercial 
contracts are made without regard to State lines. A uniformity as to the rights and liabili- 
ties of parties under such contracts, would be a great convenience to the banks in handling 
this paper. As the proposed changes would not in this State.materially affect the nghts of 
parties to the contracts, there seems to be no reason why their request should not be granted. 
It would certainly be a great convenience to the banks, and apparently do no harm to the 
public generally. 

BRANCHES OF TRUsT COMPANIES. 


It is now generally accepted that the policy of allowing banks to maintain branches is, 
under certain conditions, a wise one. This right should not be granted, however, to institu- 
tions to exercise in their own discretion. In ordinary business affairs competition is usually 
beneficial to the public. In banking this is true only within certain limits. Safety, security 
and confidence, are of far more importance than cheapness when we are considering banking 
business. The State should never authorize this competition to such an extent as to embar- 
rass existing institutions by establishing new ones. 

The expense of establishing and conducting a branch where only a receiving and paying 
agent is required, and the funds are transmitted to the home institution to be employed and 
recorded, is much Jess than in a bank organized in the ordinary way. No additional capital is 
requi:ed for the branch, and there is no additiunal expense in the way of taxes. For these 
reasons tive chartered bank is placed at a great disadvantage in the competition for business 
that naturally follows. 
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There are trust companies in this State that have authority to establish branches wher- 
ever they please, in such numbers as the managers of the bank may deem expedient, and that, 
too, without any increase in capital stock. It has been the generally accepted policy of the 
Legislature to refuse a charter to any trust company with less than fifty thousand dollars 
capital, to be actually paidin. Yet, so far as the necessary legal conditions go it has in some 
instances granted the power to one trust company with fifty thousand dollars capital to 
maintain a branch in every town in the State ifit should so elect. It is unfortunate that 
charters have been granted having such wide latitude. 

Some legislation is recommended revoking this privilege where it has not already been 
exercised, and in the future allowing branches to be established only in those places especially 
named in the charters of the parent institutions, or under authority from the banking 
department. This would in some instances save existing institutions from serious competi- 
tion, and operate for the best interests of the public. 

As before stated, the security to the depositor in a trust company depends in some meas- 
ure upon the double liability of the stockholder. It might be well, therefore, if branches are 
to be established, to require the parent institution to increase its capital stock in proportion 
to the business anticipated at the new location, and thus give the public the benefit of the 
same protection it would have if a new bank was established instead of the branch. 

Respectfully submitted, 
FREMONT E. TIMBERLAKE, Bank Examiner. 


»s 








INDEPENDENT BANK EXAMINATIONS.—Elsewhere in this issue of the BANKERS’ 
MAGAZINE will be found a statement of the Merchants’ National Bank, of Baltimore, 
at the close of business January 12, 1901, accompanied by a certificate from Messrs. 
Patterson, Teele & Dennis, certified public accountants, testifying to the accuracy 
of the report. 

President Douglas H. Thomas is quoted in the newspapers as follows in reference 
to the matter : . 

‘** We have taken what I believe to be a new departure in banking customs, in that we 
have had a thorough overhauling of the affairs of the bank in order to assure ourselves be- 
yond doubt that no irregularities or discrepancies exist in any department. There has been 
no suspicion on our part, nor has the examination been made because of anything tending to 
raise a doubt in our minds concerning anything or anybody connected with the bank. It is 
simply the inception of a system which we purpose to adopt in the future of making periodi- 
cal examinations of a similar nature independent of those made by the board of directors and 
the National bank examiner. 

The expediency of this system was suggested to me by many things, not the least of which 
has been the discovery by other banking houses of defalcations covering periods of many 
years upon the part of employees who were thought to be above suspicion. Under the sys- 
tem which we have adopted such long-continued manipulation of books and accounts will be 
impossible, and the consequent danger of breaches of faith upon the part of employees, in 
all branches, will be reduced to a minimun, if not prevented entirely.” 

It is becoming recognized that bank examinations are advisable for protecting the 
interests of sharehol lers as well as depositors, and there is a tendency on the part of 
well-maaged banks to realize that such inspection should be provided for as a mats 
ter of prudence, irrespective of the legal requirements, just as a properly conducted 
bank would keep on hand a sufficient reserve, whether the law required it or not. 

That independent bank examinations can be made with more care and thorough- 
ness than those made under State and National authority is indisputable. 

Mr. Douglas H. Thomas has long been known as a progressive bank manager, and 
in adopting a system of thorough examination by experts he has shown that he be- 
lieves in taking every precaution necessary to safeguard the interests of the depos- 
itors and stockholders of his bank. | 

The statement and the certificate and letter of the accountants speak for them- 


selves. 





Of Great Practical Value.—Geo. C. Power, National bank examiner at St. Paul, writes 
as follows under a recent date: “I have a high appreciation of the value of the MAGAZINE, 
and consider it of great practical value to the banking fraternity.” 














BANK TAXATION IN NEW YORK. 





On January 24 bills were introduced in the New York Legislature providing for 
taxing banks and trust companies. The banking tax bill provides : 


**An annual tax for the use of the State of one per centum of the actual value of the 
shares of stock of every bank and banking association having capital stock and authorized to 
do business in this State and incorporated, organized, or formed under, by or pursuant to a 
law of this State or of the United States, is hereby imposed upon such shares in the city or 
town where the principal place of business of such bank or banking association is located. 
The actual value of each share of stock of each such bank or banking association shall be as- 
certained and fixed by the Comptroller as of the Ist day of July in each year, by adding to- 
gether the capital, surplus and undivided profits of such bank or banking association, and 
dividing the result by the number of outstanding shares thereof. No deduction shall be made 
for indebtedness of any shareholder. * * * 

The personal property of every corporation, company, association or partnership taxa- 
ble under this article, other than for an organization tax, shall be exempt from assessment 
and taxation upon its personal property for State purposes, if all taxes due and payable un- 
der this article have been paid thereby, and the owners of the shares of stock of bank and 
bank associations liable to a tax under section 187 C of this chapter, shall not be liable to tax- 
ation for State purposes in the tax district in which such bank or banking association is 
located, but shall in no other respect be relieved from assessment and taxation by reason of 
the provisions of this article.” 

Trust companies are to be taxed as follows : 


**Every trust company incorporated, organized, or formed under, by or pursuant to a 
law of this State, shall pay to the State annually for the privilege of exercising its corporate 
franchise or carrying on its business in such corporate or organized capacity, an annual tax 
which shall be equal to one per centum on the amount of its capital stock, surplus and undi- 


vided profits.” 

It will be noticed that the personal tax exemption of banks refers to taxes for 
State purposes only, the more burdensome local taxes remaining as heretofore. How 
unjust these taxes are may be shown by an example, which is one of many that 
might be cited. In 1897 the total amount of personal property assessed on the city 
tax-roll of Hornellisville, N. Y., was $416,000, of which $262,353 was assessed on the 
banks, leaving $154,000 for all other personal property. The banks thus paid 63.01 
per cent. of the city tax. 

An investigation made in the same year, covering a considerable territory, showed 
that for the previous year (1896) the banks paid from twenty-six to 76.4 per cent. of 
the total personal tax of their respective towns. 

It was shown by official statistics that in 1897 the banks of the State were pay- 
ing taxes equal to 134 per cent. on their capital, surplus and profits. Outside of 
New York, Brooklyn and Albany the net earnings of the National banks, according 
to sworn reports to the Comptroller of the Currency, were only 3.55 per cent. of cap- 
ital and surplus. The country banks were paying out half their net profits for 
taxes—$50 taxes for every $100 earned for stockholders. 

As the exemption proposed in the bill is small, it is practically adding almost one 
per cent. to the above rate. This approaches so near to confiscation that it will cer- 
tainly tend to discourage the investment of capital in banking. Its effect will be in- 
jurious to every business interest in the State and will retard the financial growth of 
New York city. 

Under present laws trust companies are exempt from taxation on one-tenth of 
their capital stock and on their non-taxable securities, 
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A committee representing the New York State Bankers’ Association was before 
the New York Legislature last winter trying to get a reduced rate of taxation, and 
also asking that the taxes of banks and trust companies be equalized. Although be- 
lieving the rate was too high, this committee finally agreed upon a tax of one per 
cent. on capital, surplus and profits, but exempting the banks and trust companies 
from all other State and local taxes, except the tax on real estate. 


TAXATION OF SAVINGS BANKS. 


The movement to tax Savings banks seems to be based upon a misconception of 
what these institutions are. In his annual message Gov. Odell said : 

“The surplus of Savings banks and insurance companies, which is now held as a reserve, 
and which amounts to $469,707,751, should pay its proper proportion of the taxes, because it 
is in effect the capital of such banks and companies, and should be se treated. I do not be- 
lieve in attacking the deposit of the poor man, whether in Savings banks or in the form of 
life insurance. Every possible inducement should be afforded by the State to encourage sav- 
ing by those who labor and desire to lay up a fund against a ‘rainy day.’ But this surplus 
which accumulates from time to time should bear its portion of the tax burden, and the en- 
actment of a law which would tax it at the rate of one per cent., as above, would not be too 
great in consideration of the protection and safeguards which our State throws around Sav- 
ings banks and insurance companies.” 


It seems to be the impression of the Governor and other advocates of the Savings 
bank tax that the surplus belongs to those who manage the bank, but the New York 
Court of Appeals has declared otherwise. The surplus is an added guarantee of the 
security of deposits ; being invested itself, it of course adds to the income and helps 
earn the meagre interest which the depositors receive. Moreover, the surplus is the 
margin which must be relied on in time of panic to cover the depreciation of assets. 

In the case of a National or State bank the depositors are protected by the capi- 
tal and by the double liability of shareholders. Savings bank depositors have no 
such protection, but heretofore the State has fostered these institutions by wise 
laws, prescribing the nature of investments, and by being watchful of their manage- 
ment. The market value of even the best securities fluctuates greatly, and the surplus 
must be maintained to meet possible depreciation. This surplus isabsolutely all the 
protection the depositor has above the face value of theassets. Toimpair iteven by 
so much as one per cent. would be an act of gross injustice to people who are ill able 
to bear it. 

The surplus of a Savings bank can not be taxed without subtracting that much 
from the security and income of the depositors in those institutions. 

There is in the State of New York a vast amount of untaxed property of various 
kinds belonging to rich corporations and individuals which it would be better policy 
for the State to seek out and levy upon than to impose a tax the effect of which 
would be to lessen the security of the hard-earned savings of a very humble part of 
the population. 

The whole scheme of bank and trust company taxation ought to be most care- 
fully and fully considered before any new legislation is enacted. 








SALARIES OF BANK OFFICERS AND CLERKS.—The directors of the National Park Bank, 
of New York city, at their recent meeting increased the salary of the Presidant of the bank, 
Richard Delafield, from $25,000 to $40,000. This is said to be the largest salary received by 
any bank President in the city of New York. 

It isa sign of good management when banks pay their executive officers, juniors and 
clerks fair and liberal salaries in proportion to the responsibilities of their positions and the 
service actually rendered. The reverse of this policy tends towards lax management and 
inefficient service. Poor pay means poor work. Neither the bank officer nor the clerk can 

ut forth his best efforts on the hope of better reward at some future day. Promotions in 
anks are slow at best and “‘ waiting for dead men’s shoes”’ is not exhilarating. It is better 
to introduce modern methods in a bank and get along with fewer employees than to keep 
a lot of ill-paid men on the pay-roll. 











KNOX’S HISTORY—A CORRECTION. 





By an error in compiling information from the Report of the Comptroller of the 
Currency, it is made to appear on page 192 of ‘‘A History of Banking in the United 
States,” that the Metropolitan National Bank, of Chicago, failed in 1888. The Met 
ropolitan National Bank, of Cincinnati, was the institution that failed, and not the 
Metropolitan National Bank, of Chicago, which is now and always has been per- 
fectly solvent. 

As will be seen, this error was caused by the substitution of one word for another, 
and the mistake was not discovered by the readers of the manuscript, the editors or 
proofreaders. 

Upon the attention of the publishers being called to the erroneous statement, a 
special letter was sent to holders of the book, pointing out the mistake. An erra- 
tum slip was also furnished, with the request that it be pasted in the book at the 
proper place. Correction of all copies in the publishers’ hands has been made, and 
in subsequent editions the word ‘‘ Cincinnati” will be substituted for ‘‘ Chicago” 
in the plate. 

The Metropolitan National Bank, of Chicago, is of such established reputation 
that an incorrect statement that it failed in 1888 can not impair its present high 
standing ; but the error is nevertheless regrettable. 

In a work containing such a large collection of facts and figures relating to bank- 
ing, as will be found in Knox’s History of Banking, it is practically impossible to 
prevent an occasional slip ; but it is believed that the book is as accurate as such a 
publication can be made. The publishers have at least spent much time, labor and 
money to make it so. 





NOTICES OF NEW BOOKS. 


PRACTICAL BANK ADVERTISING. By A. E. Rice. Fremont, Ohio: Fremont Publishing 
Co.; pp. 745. Price, $10. 


The book is precisely what its name indicates, and one that will interest every 
progressive banker. Its author, Mr. A. E. Rice, a successful banker of Fremont, 
Ohio, has given the question of bank advertising long and dilligent study ; as an 
outcome of his efforts and experience he has amply demonstrated the utility of bank 
advertising. But the chief value of his work is not simply in the telling why but 
rather in the showing how; here is whexe Mr. Rice is at his best, for he presents an 
almost endless variety of practical ideas which concern the city and country banker 
alike. The wording, style of type best suited for displays and the general arrange- 
ment of the advertisements are shown. 

The book is certainly unique in character, being the first ever devoted exclusively 
to bank advertising. Its pages are bright, clear-cut, convincing, and withal conserv- 
ative. The work is also given such wide range as to render it useful to all classes 
of financial institutions. It reflects great credit upon its author, and the book should 
have a widespread popularity among bankers. 

It is probable that many banks do not give proper attention to the matter of ad- 
vertising, though their competitors are alive to its importance, as may be seen by 
reference to the proceedings of the Trust Section of the recent convention of the 
American Bankers’ Association. Mr. Rice’s book will clearly show bankers how 
they may advertise in a way to produce the best results. 















COMMERCIAL EDUCATION IN SAXONY. 





[From Advance Sheets U. 8S. Consular Reports. ] 


Nowhere in the world does commercial and technica! education hold such a prominent 
place asin Germaay, and of all the States which compose this Empire, Saxony takes the lead in 
thisdirection. This little Kingdom alone has about fifty Handelsschulen, or commercial schools. 
These schools are in the first instance organized by the Kaufmiéinnischen Vereine, or merchant 
unions, which exist in every little town in the country. The State exercises a supervising 
influence over each school. An inspector appointed by the Government visits the schools 
periodically. The merchant union supports the school; but if there is any deficit at the end 
of the year, this is made good by the State. The buildings, together with light and heat, sre 
furnished by the town authorities. In many cities of Saxony, handsome buildings have been 
erected for the purpose of commercial schools alone. 

The average salary of the director and teachers depends upon their age and upon the size 
of the town. A director in a large city will get from $1,000 to $1,500. In the smaller cities, 
however, the salaries range from $600 to $800 perannum. All these teachers have been pre- 
pared for work by completing either what we term a classical education or some thorough 
course without the classics, where more attention is paid to modern languages and business 
methods. It is the general belief that the latter course secures greater practical results in 
the schools. 

Although the State regards these commercial schools with a certain benevolence, it has 
thus far made no solid provision for the teachers. In every common village school through- 
out the German Empire, the teachers know just what they have to expect. There is a staple 
system of promotion, together with a pension after so many years of service. This is not the 
case with teachers in the commercial schools, and this fact does much to deter the healthy 
development of the schools, inasmuch as it prevents many able teachers from entering them, 
However, teachers in the commercial schools of Saxony are pensioned after years of service, 
while in Prussia no pensions are granted. 

The students who attend these schools come from families of the middle class. They are 
apprenticed to merchants during their whole attendance at school. Their ages vary from 
fifteen to eighteen. The law governing the relations between master and apprentice is very 
strict, and while the pupils are in attendance at school the director takes the place of the 
master. A number of commercial schools in Saxony take only students who devote their 
whole time to attendance; but the majority have apprentices who spend half the time in 
some business house, The latter plan has been found to be conducive to better results, owing 
to the opportunity of combining theory with practice. 

There is some complaint made on account of the disposition of many merchants to employ 
clerks who huve not completed the full course of two years. There is no doubt that the 
merchants could greatly assist these schools if they insisted ov hiring only young men who 
had certificates or diplomas from commercial schools. 

For a small city, the commercial school of Eibenstock is a model of its kind. It occupies 
spacious rooms in a large industrial school puilding and has a director and several teachers. 
As it is typical of all the other commercial schools in Saxony, I give the scheduled course in 
detail: 

FORENOON. 


Monday.—Calculation, bookkeeping, French, English. 

Tuesday.—English, typewriting, French, calculation, commercial correspondence. 
Wednesday.—Stenograpby, calculation, bookkeeping, commercial correspondence. 
Thursday.—English, French, calculation. 

Friday.—Geography, correspondence, French, English. 

Saturday.— English, calculation, French. 


AFTERNOON. 
Monday.—German, French. 
Tuesday.—Geography, calculation. 
Thursday.—Writing, French. 
Friday.—German. commercial correspondence. 
This plan speaks for itself. Noticeable, however, is the time devoted to English and 
French. Through the courtesy of the director and board of trustees, I was permitted to 
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attend the exercises for several days. It is astonishing with what rapidity and precision the 
young students dash off sentences in English and French. During the second year, the hours 
devoted to these languages are taken up entirely with conversation and readings, and nota 
word of German is heard. During the hours devoted to calculation, the currency, together 
with the measures and weights, of every country in the world is taught, and the students are 
compelled to make rapid mental calculations in them all. Outside of school hours, the 
apprentice is kept busy looking after the English and French correspondence of his chief and 
in learning that particular trade or business of the house to which he is apprenticed. After 
business hours and in the evenings, he must prepare for the next day’s school. 

During the winter, the director of the Eibenstock commercial school delivers to his 
students a series of six lectures, to which the public is invited. These lectures deal entirely 
with questions relating to trade and the development of commerce. At each one of these 
meetings, a student must prepare and deliver a short talk on some given topic. 

In 1898 a commercial university was established in Leipzig. Only those are eligible to 
entrance who have completed the gymnasium course or have passed the examination which 
admits to the one-year conscription service in the army. There is an attempt at present to 
make the diploma or certificate of the commercial school equivalent to the certificate of the 
one-year army service, but as yet nothing has come of it. Should this be carried through in 
time, the students of all the commercial schools would be eligible to the university. 

Inasmuch as the Commercial University in Leipzig has excited a great deal of attention 
and students from all parts of the world have gathered to hear the lectures, I give for the 
benefit of American students and others interested the course of lectures given during the 
summer semester of 1900. Political economy ; history of political economy, including social- 
ism, money, banks, and the bourse; commercial law, introduction to the study of statistics, 
German colonial politics, insurance, development of German commerce, chemical technology, 
development of the foreign commerce of all nations, science of finance, international law, 
elementary lessons in Chinese grammar, lectures on China and Japan, lectures on the lan- 
guages and customs of the people of Indo China, history of the papacy during the Middle 
Ages, introduction to philosophy and logic, history of German literature, history of England 
asa world power from 1500 to 1900; physical geography, natural philosophy, and physics; 
history of the development of education in Germany, state and church in the nineteenth 
century, comparative history of the colonies of the different European States, constitutional 
history, pedagogy ; natural history, hygiene, etc. : lectures on travel. 

In addition to these lectures, there are exercises in bookkeeping, correspondence, and 
office work, with commercial arithmetic. There are also Handelsseminaren, where professor 
and students meet once a week for the purpose of discussing questions relating to trade and 
commerce. Instruction with commercial correspondence is given in the following languages. 
English, French, Italian, Russian, and Spanish. In addition, arrangements are made for 
instruction in the German language and correspondence for foreigners. 

Thus it will be seen that the student has a very broad field from which to choose those 
subjects which interest him most. It must be remembered that the Commercial University 
is connected with the university proper, and that a great many of the above-named lectures 
have long been established courses in the regular curriculum, 

It is natural to suppose that the majority of future directors and teachers in the com- 
mercial schools will be chosen from the ranks of those who have completed a course in the 
Commercial University. But the practicability of this scheme is yet to be demonstrated, as 
most of the eligible students have had very little, if any, actual experience. 

EIBENSTOCK, November 16, 1900. ERNEST L. HARRIS, Consular Agent. 








MONEY IN CIRCULATION IN THE UNITED STATES. 














Nov. 1, 1900. | Dec. 1, 1900. | Jan. 1, 1901. | Feb. 1, 1901. 
i dndnnns sankcmneamiehenwiintéiiol $621,761,263 | $624,702,913 | $629,192,578 | $615,576,805 
A invsccsndeqseeesercevessueeie 73,479,469 73.81: .334 76,182,326 63,457,812 
i, «.ecagevesdecencesoeeneds 81,035,187 81,717,505 83,123,463 81,979,691 
i Ch, ocrseeoesecsvcesecssceses 215,595.969 231,246,349 282,787,929 275,667,279 
I CED. cs accscecdegcasecesoeses 421,380,745 | 421,613,407 | 422,899,403 597, 
Treasury notes, Act July 14, 1890......... 65,478,460 63,361,330 61,230,159 58,091,831 
United States motes,..............ecceees 333,295,061 | 333,669,359 | 334,587,495 333,054, 
Currenc spot eh Act June 8, i872. . 1,780,000 1,690,000 1,560,000 995, 
WIOGIORR! DAME MOSES. ..00ccccccccccccccces 325,375,258 | 326,949,170 | 332,188,526 333,360,391 
a itil a ite neidnindieehdeudineedl $2,139, 181,412 | $2, 158,761,367 | $2,173,251,879 | $2,190,780,.213 
aah of United States............. 76,891,000 76,975,000 77,080,000 77,195,000 
Circulation per capita..............sseee $28.04 ‘ $28.38 
































MINNEAPOLIS BANK CLERKS’ ASSOCIATION. 





Editor Bankers’ Magazine: 

Sir: So much attention is now being given to the subject of education for bank clerks, 
that your readers may be interested in a review of the work done by the Minneapolis Bank 
Clerks’ Association during the past two years. 

One of our number, Joseph Chapman, Jr., was present when the subject was brought be- 
fore the American Bankers’ Association in 1899, and upon his return he talked the matter 
over with the Minneapolis bank clerks, resulting in the formation of our association with a 
charter membership of over one hundred. 

Deciding that the plans under consideration by the committee on education of the Amer- 
ican Bankers’ Association would necessarily be slow in being put into operation, we deter- 
mined to go ahead independently, and secured the services of Prof. James Paige, of the Uni- 
versity of Minnesota, to deliver the same course on commercial paper that he was giving at 
the University Law School. We met every Saturday evening for a lecture and quiz. We 
used a text-book, and most of us spent from four to six hours a week in study. At the end 
of the course an examination was held, the questions for which have already been published 
in these pages. 

We found the work of the greatest practical value, and many of us, who supposed we 
knew something about commercial paper, discovered for the first time how much there was 
to be known about it which observation in our daily experience had failed to teach us. Itis 
safe to say that every collection teller, discount clerk, notary and messenger who took that 
course is handling the paper intrusted to him more intelligently and with greater caution 
than ever before. Moreover, it was noticed that some of the questions we brought for answer 
to our officers resulted ina little brushing up on their part. Some of our officers, by the way, 
who were honorary members took the course with us. 

At the close of our season’s work we had a banquet, at which was a goodly representation 
of officers and directors. Our principal speaker was Prof. J. Laurence Laughlin, of the Uni- 
versity of Chicago, his subject being ** Three Decades of Monetary Legisiation.” 

This year we are meeting every Saturcay evening as before. Three evenings in each 
month are devoted to a lecture by Prof. W. W. Folwell, of the University of Minnesota, on 
Political Economy. On the fourth evening we have an address by some prominent business 
man. So far we have had two such addresses: one by F. H. Peavey, on the grain business 
and one by T. B. Walker, on the lumber business. 

Instead, however, of giving us details of their respective industries, they devoted most of 
their time to giving us the results of their life-long experiences as business men, and formu- 
lating the general principles which had determined their own courses of action, and those of 
other business men whom they had known, and which had led to their success or failure. 

These talks, which were of great interest and value, are to be followed by others from 
men equally prominent along other lines. : 

While our active membership is limited to bank clerks, and our honorary membership to 
officers and directors, we have this year extended to a limited number of employees in other 
business the privilege of attending our lectures and at the same cost as to ourselves. Many 
have availed themselves of this Ss to our mutual advantage, in our case resulting 
in larger income and extension of acquaintance. They of course have no voice in the affairs 
of the association. 

Our constitution states that we are organized “ primarily for the purposes of education,” 
and we have limited our operations almost wholly to this end. 

At the close of each lecture we spend some time visiting among ourselves, discussing 
points of interest brought up 1n the lecture, and occasionally someone favors us with music. 

One of the pleasantest features counected with our work lies in the interest taken by our 
bankers and business men. They have assisted us by their counsel and their money, and en- 
couraged us in every possible way. The standard of our daily work has been rai through 
an increased interest and a broader view of our duties. 

The extension of acquaintance among ourselves has proved pleasant and beneficial. 

Our average membership and attendance are larger than last year. Two chan have 
taken place on our executive committee because of promotions, only bank clerks being 
eligible for office: Joseph Chapman, Jr., our former president, having become Assistant Cash- 
ier of the Northwestern Nationa! Bank, and J. E. Holton, of the committee, having become 
Cashier of the Metropolitan Bank. 

Our association was the first to be organized along the lines suggested by the American 
Bankers’ Association, and our two years’ experience has been most successful. The St. Louis 
Association was the second to be formed and is progressing famously. 

There seems to be no reason why similar associations should not be equally successful in 
other cities, either conducted independently or along lines to be determined by the American 
Bankers’ Association through its committee on education. 


Respectfully, 
Seymour 8. Cook, 
President Minneapolis Bank Clerks’ Association. 





MINNEAPOLIS, Minn., Jan. 22, 1901. 
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AMERICA’S CHANGED INTERNATIONAL POSITION. 





{From “ The Statist,”’ London.] 


EXPANSION OF THE COUNTRY’S EXPORTS. 


During the past four years the relations of the United States to the rest of the world have 
changed remarkably, both politically and economically. The political aspect of the change 
we need not now discuss. But it may be worth while at the beginning of the New Year and 
anew century to call special attention to the economic alteration thatis going on. Up to 
1890 the United States depended to ua considerable extent upon Europe, and especially upon 
this country, for the capital needed to develop its resources. A very large proportion of the 
railways, the land, the houses, and the trade was owned by Europeans: and as proof of tliis 
it will be recollected that the effect of the Baring collapse was not very much less in the 
United States than in Argentina itself, and was almost as great as it was here at home. The 
difficulties of the great houses, embarrassed by the wild finance of the period immediately 
preceding 1890, compelled them to go on selling American securities for some time after. 
Then came the breakdown of the Sherman Act, and the intermittent crises which lasted up 
to the election of Mr. McKinley in November, 1896. One result of the long-continued crisis 
was widespread distress. About one-third of the total railway mileage of the Union went 
into the hands of Receivers. The other railway companies found very great difficulty in 
borrowing. The farmers were plunged in deep distress, and over large areas seemed to be 
sinking under the burden of debt. Trade was exceedingly bad. Alarm spread everywhere. 
Failures were numerous. And the outlook to many seemed growing desperate. The election 
of Mr. McKinley restored political confidence. It was felt that the danger of free silver was 
removed, and that a reform of the currency would take place. And there followed immedi- 
ately four successive years of wonderfully good crops. During the long depression from 1890 
to 1896 the difficulties at home, the alarm abroad, the uncertainties of the whole situation, 
compelled all classes to economize. Savings gradually accumulated; the cost of production 
was greatly reduced ; wages were lowered, and improved methods were adopted of develop- 
ing the vast material resources of the country. When, therefore, confidence revived and 
four successive good crops enriched all classes, there was an extraordinary increase in pro- 
duction. It is estimated that during the three years immediately succeeding Mr. McKinley’s 
first election the trade balance in favor of the United States averaged about 100 millions 
sterling, and during the year just ended, as far as it can be estimated at present, the balance 
in favor of the United States will probably not be very much under 130 millions sterling. 
Taking trade alone, therefore, the good crops in the United States, the droughts in India and 
Australia, the damage by locusts in Argentina, and the needs of Europe, all combined to 
create such a demand for American exportable gocds that in four years the balance in favor 
of the country exceeded 400 millions sterling. And owing to the improvements in the pro. 
cesses of production already referred to, the American people were able to respond to the 
demand in an extraordinary degree. Allat once the United states became a keen competitor 
in the markets of the world with ourselves and with our Continental rivals, and in all reason- 
able probability the competition will grow more eager as the years pass. 


THE UNITED STATES AS AN INVES'OR. 


All careful observers had long been aware of the vast material resources of the United 
States,and were to some extent at all events, prepared, therefore, for the growth of the 
exports that has taken place. No doubt the large trade balance was much exaggerated by 
the protectionist policy of the Republican party. If duties had been low, there is no doubt 
that the United States would have bought very largely from Europeans. But the Dingley 
Tariff had made foreign goods artificially so dear that the imports have been very much 
smaller proportionately than in any preceding period of prosperity. And while the Dingley 
Tariff is maintained in its integrity the imports must be more or less restricted, although it is 
probable that as wealth grows the imports likewise will augment—to some extent at all 
events. But people in general were quite unprepared for the part the United States has 
taken in regard to the international investment market. As observed above, up to 1890 the 
United States was largely dependent upon Europe for the capital required to develop its 
resources. Recently, however, the United States has been a lender, and not a borrower. 
Owing to the Baring collapse, the alarm created by the silverite agitation, and the bad 
finance of so many railway companies, European investors have sold American securities on 
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a very large scale ever since 1890, and the American public have bought in the same propor- 
tion. Since confidence revived in 1897 the purchases of American securities, and especially of 
American railroad securities, for American account have been on a vast scale. It is said that 
during the period of anxiety in the summer and the autumn of the past year German capi- 
talists practically sold the whole of their American securities. British investors have sold on 
an immense scale too. But, of course, it is not true that they have cleared out as completely 
as have the Germans. But, speaking roughly, the holdings of American securities in Europe 
now are immensely smaller than they were ten years ago, and the purchases have been made 
by the Americans out of the vast savings accumulated, first, during the anxious period from 
1890 to 1896, and secondly, during the prosperous period that has followed. Many countries, 
however, are able to buy back their own securities without being in a position to take an 
important place in the international investment market. For example, Spain bas bought 
back a very large proportion of her own securities. In the United States not only has the 
buying back of American securities been on the great scale indicated, but during the past 
year or two American capitalists have lent largely to Europe. At the end of 1899, when there 
was great pressure in the money markets of Europe, about four millions of gold were allowed 
to be shipped from New York to London; and during the past year it will be recollected that 
gold was sent in considerable amounts, while about five millions sterling were invested in 


Government funds. German Government funds were also bought amounting to about four 
millions sterling. Russia was able to borrow in order to purchase railway material. And it 
is understood that the United States was willing to lend likewise to switzerland and to other 
Governments. This is the most dramatic change that has occurred fora very long time. It 
does not follow, of course, that the United States has altogether ceased to be a borrowing - 
country, and has at once become a creditor country on a great scale. The tempera so far as 
it can be judged at present, rather resembles that of Germany. Germany for years past has 
invested very largely in Mexico, South America, China, Russia, the Scandinavian countries, 
and so on, and yet Germany has been dependent to a considerable extent upon other coun- 
tries for the financing of her trade, notably upon this country, France, and the United States. 
By the way, it will be remembered that the United States has invested very large sums in 
Germany during the period of great business activity that has just cometoanend. The 
United States, then, has not completely ceased to be a borrowing country. But it is obvious 
that every year that passes will increase the accumulated capital and will strengthen the new 
position the country has assumed. 


INAUGURATION OF NEW ENTERPRISE. 


The question of most interest at the moment, perhaps, is What will the American people 
do with the immense capital that they have accumulated, and now have at their disposal? 
Unless something entirely unforeseen happens, the prosperity that has been strengthened by 
four such prosperous years must continue for along time to come. And as the American 
people have bought back so very large a proportion of their own securities, the new capital 
accumulated cannot be fully employed in the same way in the future. Moreover, while the 
Dingley Tariff continues, it is improbable that the purchases of commodities from abroad 
will be on anything like such a scale as would materially lessen the trade balance in favor of 
the United States. And lastly, it is difficult to believe that the United States will be able to 
employ advantageously the whole of its new savings in foreign investments. Therefore the 
reasonable probability is that we are about to witness a great outburst of new enterprise in 
the United States. Industrial companies will be created, new industries will be founded, new 
railways, or continuations and branches of existing railways, will be constructed, and thus 
there will be a vast outflow of capital at home; while it is not improbable that the new 
colonies may be developed on a larger scale than hitherto. If the United States spends 
immense sums at home, and does not buy commodities on a great scale, and does not, like- 
wise, invest in foreign securities on an equivalent scale, it is obvious that the more the trade 
balance turns in favor of the United States the greater will be its ability to take gold from 
Europe. Therefore the likelihood is that money rates will rule high in Europe, because there 
will always be the danger that American capital may be withdrawn not only from London, 
but also from Germany. During the past year America was able not only to avoid taking 
gold from Europe but to furnish Europe with capital and to invest on a considerable scale 
because of the extraordinary increase that went on in the bank-note circulatian and the gol 
certificates. During the crisis that preceded the first election of Mr. McKinley the issuing of 
gold certificates was suspended. But of late Mr. Gage wisely decided to resume their issue ; and 
the gold raised at home and received from abroad enabled him in the past year to issue about 
seventeen and a half millions sterling in gold certificates, while the increase in the bank-note 
circulation exceeded sixteen millions sterling ; so that in round figures the new issues of gold 
certificates and bank notes amounted to about thirty-four millions sterling, and so maintained 
that ease in the money market which enabled the development to go on at the rate we have 
witnessed, and also permitted of the extraordinary rise in American securities. There will, of 
course, be fresh issues of gold certificates in the new year, for the gold production on the 
American continent is very large. But will the bank-note circulation also be augmented on 
anything like such a scale as will enable the United State~ to dispense with the calling home 
of gold? It is a matter of general congratulation that Mr. Gage has consented to retain 
the Secretaryship of the Treasury for a further period. The four years during which he has 
held the office have proved him to be a man of singular ability ; and he will no doubt do 
everything requisite to prevent any serious peomannes. But the existing Congress will come 
to an end at noon on March 4, and it is highly unlikely that anything can be done to amend 
the banking laws in the short intervening period. Of course it is possible to cull a new 
Congress together in special session, but it is not probable. And if there is not a summons of 
Congress it will not meet until December. Therefore it looks at present as if there would be 
no new legislation in the year upon which we have —_ entered ; and consequently it will be 
_ Bow Ae Rie are engaged in the money market to watch closely the course of events in 

e tates. 

















CONDITION OF THE NATIONAL BANKS. 


Abstract of reports of condition of National banks in the United States on June 29, Sept. 
5, and Dec. 13, 1900. Total number of banks June 29, 3,732; Sept, 5, 3,871; Dec. 13, 3,942. 





































































RESOURCES. June 29, 1900. | Sept. 5, 1900. | Dec. 13, 1900, 
OD Js. os sncetnnateeiesasecesde $2,623,512,200 | $2,686,759,642 | $2,706,534,643 
st ic ieeiedhchehibbii meebo rkesed nee séenede 2,724,992 23,130,598 41,682,539 
U. 8. bonds to secure circulation................006. 424, 890, 306,622,180 
U. 8S. bonds to secure U.S. deposits................. »348, 02,811,380 101,414,820 
sd nics Cceccebdekeeeneobeee. Keeee 17,019,180 11,047,870 024,920 
ED Ol, OER ccccccacececcosceceesoueces 875, 9,951,815 488,368 
CE Mc ccccstdecceseoncessescousasce | 356,883,695 367,255,545 373,479,621 
Banking house, furniture and fixtures............. | 80,223,848 ,209, 637D,250 
Other real estate and mortgages owned............ 27, 180,350 26,002,369 , 006,292 
en ns i PL... . scseesenceseessesesooe | 215,078,918 ,673, 244,577,101 
Due from State banks and bankers................. 62,882,655 64,972,431 73,682,522 
Due from approved reserve agents..............06. | 412,781,260 714,26 417,722,712 
Internal-revenue StAMPpS..........seeeeeeeeecreceees 1,425,146 1,470,910 1,448,459 
Checks and other cash iteMmS............cccccesccces | 21,136,118 9,749, 19,342,532 
Exchanges for clearing-house............ceeccceeees | 159,189,425 124,517,116 183,475,503 
Bills of other National banks.................0.+200 25,078,170 416, 24,703,730 

Fractional currency, nickels and cents............. | 1,230,421 241, 1,257,946 
i tihiidadsesenseneseebenyssecdeerequessecess vecece! 356,013,709 373,328,410 359,672,224 
ae tnd need enseaebeadebekel 143,756,522 145,046,493 141,284,945 
U. 8. certificates Of Geposit......cccccccccccccccccces | 3,194,000 2,085,000 850,000 
Five per cent. redem at Sted seseshersesnnnens 13,325, 14,244,066 14,832,543 
Due from Treasurer ic cpakbabiobatedmededbnendel 2,881,160 1,620,093 2,610,830 

ent Pie IRL AR: FARO Be dee tl | $4,944,165,628 | $5,048,138,499 /$5,142,089,692 

LIABILITIES. 

Capital stock paid in.......... isneibedbinainntanidwedniia | $621,536,461 299, $632,353,405 

Th dinctndagnsasneeuensenensrecausaneesesee! 249, 261,874,067 262,387,647 

Undivided profits, less expenses and taxes.........| 135,298, 594,908 141,505,613 

National bank notes outstanding................... | 265,303,018 283,948,631 | 298,917,320 

State bank notes outstanding................ccee00- 53,094 52,231 52,231 

Due to other National banks.............ccceeceeees | 572,901,820 609,652,961 581,894,283 

Due to State banks and bankers..............se0005 227,647,423 243,805,378 244,141,379 

Due to trust companies and Savings banks........ 282,428,059 215,898,530 179,697,906 

Due to approved reserve agents.............eeeeee. 29,927,000 27,209,179 38,901,889 

it i en aweensonnrcesebetees te 1,672,863 1,171,983 975,675 

al se econ cunenenedenteed 2,458,092,757 | 2,508,248,557 | 2,623,997,521 

Pt ndchbteeddddusebnasakes+eenbeesesooestees 92,556,799 87,596,246 87,992,782 

Deposits of U. S. disbursing officers.............. - 6,305,110 6,221,742 6,385,362 

N apes ne — DT 66000666¢6h0esdenseecen 4,239,300 6,000,740 4,924,761 

eee oS et et el eden tee deeeinbuanaseaoebes 12,632,568 10,645,714 10,887,991 
| Liabi itres aber than those ADOVE........cccccccees 27,311,510 27,918,593 27,073, 

tis dsnndiddpressabdadatdedesaberdenenseossiens $4,944,165,623 | $5,048,138,499 |$5,142,089,692 








Changes in the principal items of resources and liabilities of National banks as shown by 
the returns on Dec. 13, 1900, as compared with the returns on Sept. 5, 1900, and Dec. 2, 1899. 












































SINCE SEPT. 5, 1900. SINCE DEc. 2, 1899. 
ITEMS. — — 
Increase. | Decrease Increase. Decrease 
Loans and discounts.........cccccccecccees $19, 775,000 peapabideude $226,715,148 | ccccccece 
EL ETE TOE LAI ES, aED | ccccccccses SREP fe veesese 
Due from National banks, State banks | 
and bankers and reserve agents........|  ......seee. | $378,347 | 181,660,196 | ......... 
Didi hebicntdentneinbsbaseebiginaddosdss | pebatwanees 13,656, 186 Def  ‘césedeees 
LEER ST IN, SSRN SIN 3,761,548 39,609,150 | wc wee eee 
U.S. certificates for legal tenders........| ..........- |: ~~ TR | kaamaaneas $12,205,000 
i a il TE | ccccscecces | Se. = seacnedes 
Surplus and other profits.................. | CO eee | SE!  Setencess 
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BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 





NEW YORK CIiTy. 


—On January 16 Cornelius L. Alvord, Jr., was sentenced to thirteen years in prison for 
the embezzlement of a large sum of money from the First National Bank, of which he was 
formerly note teller. 

—The Clearing-House Building Company, the corporation in which is vested the title to 
the clearing-house, held its annual meeting January 31 and elected the following directors 
for the ensuing year: George G. Williams, J. Edward Simmons, Frederick D. Tappen, E. H. 
Perkins, Jr.,and Dumont Clarke. The corporation, which has a capital of $640,000, has as 
president Mr. Williams and as secretary and treasurer, Manager Sherer of the clearing-house. 

—The following facts and speculations about the salaries of some New York bank Presi- 
dents are taken from a recent issue of a city newspaper : 

‘**Forty thousand dollars a year is the salary which has been fixed by the National Park 
Bank for its President, Richard Delafield. As far as public information wom, this is the high- 
est salary paid to any bank President in the country. 

James Stillman, of the National City Bank, and Joseph C. Hendrix, of the National Bank 
of Commerce, probably receive as much, if not more, than does Mr. Delafield, but exact infor- 
mation of the sums they draw as salaries each year is not obtainable. ‘The salary of W. H. 
Perkins, the President of the Bank of America, is reported at $25,000. Until the era of banks 
with capitals of $5,000,000 to $10,000,000 his salary was regarded as one of the largest among 
financial institutions. 

Mr. Delafield was elected President of the National Park Bank only last June. Prior to 
then he was a merchant, although he had been a bank director for many years. He succeeded 
E. E. Poor, who in turn followed E. K. Wright, both of whom died, apparently, from over- 
work in taking care of the bank’s big business.”’ 

—A bill has been introduced in the Legislature providing for the organization of the 
German-American Trust Co. in Brooklyn. 

—On January 10 Edward B. Wesley, the sole survivor of the original incorporators in 1864 
of the Union Trust Company of this city, of which he has been a trustee ever since, attained 
his ninetieth birthday. The members of the executive committee of the board of trustees 
passed appropriate resolutions tendering him their congratulations and their sincere wishes 
for his continued health and happiness. A gift was also made to Mr. Wesley of a gold-headed 
cane as a mark of friendly esteem and respect. 

--The Varick Bank is a new State institution, located in the quarters formerly occupied 
by the Tradesmen’s National Bank in the Wool Exchange Building. Its capital is $100,000 and 
the paid-in surplus $50,000. Valentine P. Snyder, President of the Western National Bank, 
will be a director of the new institution. 

—Announcement was made on February 1] that the capital stock of the Lawyers’ Title 
Insurance Co. will be increased from $1,000,000 to $2,000,000. Seventy per cent. of the new 
stock will be taken by the Central Realty Bond and Trust Co., the Equitable Life Assurance 
Society, James Stillman, President of the National City Bank, and other capitalists, at its 
book value, $174 per share, the remainder to be allotted to present shareholders of the Law- 
yers’ Title Insurance Co. It is stated that hereafter the interests of the two companies will 
be allied, but that there will be no consolidation. 

—Wm. B. Reed, Cashier of the First National Bank, recently resigned to become Presi- 
dent of the Bankers’ Safe Deposit Co. He was succeeded by C. D. Backus, Assistant Cashier. 

—Horace E. Garth, President of the Mechanics’ National Bank, resigned at the recent 
annual meeting, and was succeeded by his son, Granville W. Garth, who has been Cashier of 
the bank for some years. 

—At the annual meeting of the shareholders of the National City Bank, Gilson 8S. Whit- 
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son, Cashier, and Wm. Simonson, Assistant Cashier, were elected Vice-Presidents, and H. M. 
Kilborn, an Assistant Cashier, was elected Cashier. 

—Frank Tilford retired from the Presidency of the Bank of New Amsterdam on January 
10, and R. R. Moore was elected to succeed him. Mr, Tilford remains a director. Charles W. 
Morse, who recently purchased a controlling interest in the bank, was elected Vice-Presi- 
dent, and both he and Mr. Moore, together with H. F. Morse, were elected directors. 

—Wm. M. Woods, Cashier of the National Citizens’ Bank, has been appointed Vice-Presi- 
dent of the Central National Bank. Formerly Mr. Woods was in the credit department of the 
Importers and Traders’ National. 

—At a meeting of the shareholders of the Union Trust Co., on January 15, James J. Hill, 
President of the Great Northern Railroad, was elected a trustee to fill the vacancy caused by 
the death of Cornelius Vanderbilt. 

—Herbert L. Griggs, formerly of the banking firm of Baring, Magoun & Co., was recently 
elected President of the Bank of New York, to succeed the late Ebenezer S. Mason. 

—The East River Nationa] Bank, which has done business for forty years in the location 
at the Southeast corner of Broadway and Third street, has removed to the adjoining building, 
680 Broadway. 

—Edwin 8S. Schenck, President of the Hamilton Bank, was recently elected a director and 
Vice-President of the National Citizens’ Bank. 

—The Staneard Trust Company and the Bank of New York were constituted additional 
city depositories on February 1. 

—Geo. W. Spence, formerly Acting Cashier of the People’s Bank, of Brooklyn, was 
recently appointed Cashier. 

—Francis M. Breese, Cashier of the New York County National Bank, recently resigned 
on account of ill health and was succeeded by Chas. G. Dale. A new office, that of Second 
Vice-President, was created and W. Carpender elected to the position. 

—Henry H. Bizallion, formerly Assistant Cashier of the Riverside Bank, was recently 
appointed Cashier. 

—There is to be an increase in the capital of the Seventh National Bank from $300,000 to 
$509,000. 

—At a recent regular meeting of the board of directors of the Gansevoort Bank Mr. T. 
Albeus Adams was unanimously elected President. Mr. Adams was connected with Swift & 
Co., of Chicago, for twelve years, and had full charge of their financial interests in New York 
and vicinity. He also is connected at present with other important business enterprises. 

—W. A. Simonson, one of the Vice-Presidents of the National] City Bank, has been elected 
a Vice-President of the Lincoln National Bank. R. A. Parker, head of the credit department 
of the National] City Bank, has been appointed a Vice-President of the Second National Bank, 
which institution is controlled by the City National. 

—The Seventh National Bank was recently appointed clearing-house agent for the 
Twelfth Ward Bank. 

—Frederick D. Ives, for many years loan clerk of the Mercantile National Bank, has been 
elected Vice-President of the Hamilton Bank. 


NEW ENGLAND STATSES. 


Portsmouth, N. H.—The New Hampshire National Bank—the oldest bank in the State 
—was recently designated a depository of public moneys by the Secretary of the Treasury. 
It was already a depository of the State, county and city. 

The New Hampshire Nationa] has $100,000 capital, $30,000 surplus and deposits of nearly 
$500,000. Hon. Calvin Page is President and Wm. C. Walton, Cashier. 

Bank’s Capital Reduced.—At the recent annual meeting of the shareholders of the Ag- 
awam National Bank, of Springfield, Mass., it was voted to reduce the capital from $500,000 to 
$300,000. Harry W. McGregory was elected President to succeed H. S. Hyde, resigned. 


Boston.—The annual report of the Savings Bank Commissioners, issued January 23, says 
that dividends declared aggregated $18,667,327, an increase of $500,944 over 1899. The average 
rate was 3.81 per cent., as compared with 3.89 per cent. the preceding year. Total] deposits 
were $93,099,624, an average of $62.93 to each individual]. The amount withdrawn was $89,524,- 
599, an average of $76.23 to each depositor. 

—An interesting event in connection with the recent bank elections was the re-election of 
T. T. Sawyer to serve his fiftieth year in the board of the Bunker Hill National Bank. Mr. 
Sawyer is President of the Warren Institution for Savings, Charlestown. When the election 
was over he told his fellow members that it was his fiftieth time to be elected. He iseighty- 
four years old. 
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—Three years ago there were fifty-nine National banking institutions in this city, but 
this number has been reduced a little over thirty per cent. by reason of consolidations, liqui- 
dations and failures. In 1£98 most of the changes in the local banking situation occurred, 
During that year the following nine banks were placed in liquidation by the Kidder, Pea- 
body & Co. syndicate: North, North American, Hamilton, Revere, Eagle, Columbian, How. 
ard, Boston and Market. The Lincoln Bank was placed in liquidation and its business ab- 
sorbed by the Central; the Eliot absorbed the business of the Tremont and the City banks, 
the Shoe and Leather absorbed the business of the Everett and Blackstone banks, and the 
Colonial National Bank resulted from a consolidation of the Continental and Manufacturers’. 
A little over a year ago the Broadway and Globe banks failed. These changes have reduced 
the total number of Boston Nationa! banks to forty-three. 


MIDDLE STATES. 


Taxable Property in New York.—On January 21 the State Comptroller completed his 
tabulation of the assessed value of real and personal property in the State as returned by 
county boards of supervisors. Upon these valuations the annual State tax rate fixed by the 
present Legislature to meet the expenses of the State government for the fiscal year com- 
mencing next October will be levied. The State Comptroller’s tabulation shows that the to- 
tal assessed value of real and personal property is $5,671,697,220, an increase of $203,171,058, 
compared with the preceding year. The total assessed valuation of real estate is $5,076,460,- 
798, an increase of $262,681,5388; and of persona] property, $676,051,218, a reduction of $72,373,- 
720. The amount of personal property not locally taxable for State purposes is $80,909,796, a 
decrease of $12,768,240. In the cities of the State real property to the value of $723,344,441 is 
exempt from taxation. 

The property exempted is classed as follows: Federal Government, $55,647,055; State 
government, $39,104,660; county, $6,150,300; city, $344,354,887 ; school property, $35,352,590; 
churches, parsonages and cemeteries, $129,099,055; charitable and reformatory institutions, 
$58,855.526; property purchased with pension money, $2,009,173; miscellaneous property, 
$2,770,795. : 

Savings Banks Investments.—On January 30 Senator Humphrey introduced a bill in 
the New York Legislature amending the State Banking law by providing that the fund kept 
by Savings banks to meet current payments may be loaned upon first mortgage bonds of the 
Chicago and Northwestern; Chicago, Burlington and Quincy; Michigan Central; Illinois 
Central; Pennsylvania Railroad; Delaware and Hudson; Delaware, Lackawanna and West- 
ern; New York, New Haven and Hartford; Boston and Maine; Maine Central; Chicago and 
Alton, and Fonda, Johnstown and Gloversville railroads. 


Baltimore, Md.—It is annuunced that the First National and the National Marine have 
been added to the list of city depositories. There is about $500,000 of city money in the vari- 
ous depositories, and the rate heretofore paid has been two per cent., but the banks have been 
asked to pay two and one-half per cent. hereafter. 

—Resolutions were recently adopted by the directors of the Union Trust Co. declaring 
that it was not to the interests of the stockholders to go into liquidation. 


—Deposits in the Savings banks show an increase of $2,925,497 in the past year and an 
increase of 4,380 in the number of depositors. 


Little Falls, N. Y.—At the annual meeting of the shareholders of the National Herki- 
mer County Bank, Little Falls, N. Y., Wm. G. Milligan, the President, requested the board of 
directors not to re-elect him. His services in the bank have extended over a period of fifty- 
one ycars, divided as follows: 1850, May 14, bookkeeper, four years; 1854, May 16, teller, thir- 
teen years; 1867, June 18, Cashier, twenty-one years; 1888, January 14, President, thirteen 
years. In presenting his declination, President Milligan said: 

** Your institution is strong and in a healthy condition, and my advancing years impel me 
to retire from the presidency. I have been kindly treated, and part with you entertaining 
high respect for each and all.” 

The following was adopted by the board: 

** Resolved, That while we appreciate the force and propriety of the reasons assigned by 
Mr. Milligan in his letter retiring from the presidency, we hereby appoint him Secretary of 
the board of directors, with all the privileges of the bank which he may wish to enjoy; and 
we hereby declare that he has been uniformly courteous to each of us, industrious and faith- 
ful to the institution, with monumental integrity ; and we each hope that he may enjoy many 
years of life.” 

The following officers were elected: President, George A. Hardin; Vice-President, D. H. 
Burrell; Cashier, George D. Smith. 


Binghamton, N. Y.—It is reported that a movement is under way here to consolidate 
the First National, Strong State and Susquehanna Valley Bank under a National bank 
charter. 
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Atlantic City, N. J.—The new fire-proof building of the Atlantic City National Bank has 
just been completed. It represents an investment of about $100,000 the steel vaults costing 
$20,000 and the heating and lighting fixtures about $8,000. As the bank pays big annual divi- 
dends, in addition to making proper additions to surplus, it can well afford the expense of the 
new structure. 

A Prosperous New Bank.—The Bellevue National Bank, of Bellevue, Pa. (a part of 
Allegheny) opened for business August 1, 1900, and since that time it has built up a very com- 
fortable line of deposits. It will be much better equipped for doing business from now on, 
having just occupied its new building. 

The new home of thé bank is a handsome three-story pressed brick building. The first 
floor is devoted to banking business, with front on Lincoln avenue, and one store room in 
the rear, fronting on Hawley avenue. The second floor contains six offices, all rented. The 
third floor is a lodge room, also rented. The bank department contains a handsome and com- 
plete banking department, together with safe deposit boxes, a private parlor and a separate 
department for women. The total cost of the building was $15,000. 


Moorestown, N. J.—-An attractive and substantial building was recently completed for 
the Burlington County Safe Deposit and Trust Co., and the Moorestown National Bank. The 
building for the trust company is new, and that for the bank has been remodelled to har- 
monize with the new structure. The two buildings communicate with each other, both 
institutions having the same officers. The combined structure was built of Pompeiian brick, 
with Indiana limestone trimmings and granite base. Burglar-proof vaults of the most mod- 
ern construction are a feature of the new equipment. 


Buffalo, N. Y.--Pascal P. Pratt, who has been President of the Manufacturers and 
Traders’ Bank of this city since 1885, and who has been officially connected with the bank 
since its organization, recently declined re-election and was succeeded by Robert L. Fryer. 

Mr. Pratt isa man of very high business reputation, and much of the bank’s success is 
due to his energy and ability. Being over eighty years of age, however, he deemed it pru- 
dent to relinquish the responsibilities of active management, but will continue to be a di- 
rector of the bank. His fellow members of the board adopted suitable resolutions commend- 
ing Mr. Pratt for his long years of active and faithful services. 


Philadel phia.—The Equitable Trust Co. has decided to increase its capital from $500,000 
to $1,000,000. 
SOUTHERN STATES. 


Sherman, Texas.—The Merchants and Planters’ Bank of this city has reason to be well 
pleased with its past year’s business and its present condition. It managed to pay taxes and 
a fifteen per cent. dividend besides. That the bank is comfortably fixed may be inferred from 
its capital of $600,000, surplus $120,000, and deposits amounting to $1,831,379. This is a large 
deposit account for a moderate-sized city, and it is creditable to the bank’s management that 
such a sum is carried without paying interest on deposits. The total resources of the Mer- 
chants and Planters’ National are $2,601,379. 

Columbia, S. C.—At the thirty-third annual meeting of the shareholders of the Carolina 
National Bank, held on January 8, Col. Wilie Jones, the Cashier, was promoted by having the 
Office of Vice-President and Cashier created for him. He will still continue also as Cashier. 
The bank was organized in 1868, and Col. Jones has been connected with it continuously since 
1870, and the promotion was in recognition of his services. The Carolina National is in a flour- 
ishing condition, having $200,000 capital, $60,000 surplus and over $1,000,000 of deposits. Dur- 
ing its existence $538,688 has been paid in dividends. 

It is the intention of the bank to erect shortly a modern five-story bank building. 


West Va. Bankers’ Association.—At a meeting of the executive council at Wheeling, 
January 30, it was decided to hold the next annual meeting of the West Virginia Bankers’ 
Association at Wheeling, May 15 and 16, 


North Carolina Banks.—The total resources of the State, Savings and private banks of 
North Carolina on December 13, 1900, were $16,130,666, divided as follows: State, $11,662,774 ; 
private, $2,396,057 ; Savings, $2,071,835. 

Atlanta, Ga.—At a meeting of the city finance committee January 17, the Lowry Na- 
tional Bank, the Capital City National Bank, the Fourth National Bank and the Maddox- 
Rucker Bank were selected as city depositories for the year. These banks will pay two per 
cent. on the deposits and will lend the city money. at that rate. 


WESTERN STATES. 
Indianapolis, Ind.— As shown by the recent census, the increase in the population of this 
city was far ahead of most other cities of the country, and the gain in general business and 
manufacturing has been equally rapid. There are few, if any, of the inland cities of the Uni- 
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ted States that have grown so fast and yet so substantially. In addition to being the politi- 
cal and commercial center of a great State, Indianapolis is an especially attractive city for 
residence, and the people are progressive in ali respects. 

The banking business, too, is flourishing, as may be inferred from the following, from a 
recent issue of ** The Sentinel :” 


‘**Comment is being made on the excellent showing made by the Capita] National Bank of 
this city during the last year. It has increased its surplus account to $100,000, adding $20,000 
charged offits premium account of $56,000, holding its $254,000 United States bonds at par, and 
also charging off its furniture and fixture account so that this account, valued at $17,500, does 
not appear in the assets of the bank. 

In addition to this it has paid its usual annual dividend of five per cent. and taxes, and has 
undivided profits left of $11,000. 

The Capital National Bank is to be congratulated in securing for Indianapolis a recog- 
nized place among the financial cities of the country, and the present excellent banking ac- 
commodations offered to the business interests of the city are largely due to its untiring efforts 
in securing the appointment of Indianapolis as a reserve city, attracting to the city since 
May, 1899, less than two years, more than $8,000,000 in deposits, which through the medium of 
banks has been loaned through the different channels of trade, promoting and building up 
all our manufacturing and industrial interests.” 


Spooner, Wis.—Larson & Nelson recently opened the Bank of Spooner at this place. Mr. 
Larson is Cashier of the Lumbermen’s Bank, of Shell Lake, Wis. 


Appointed Bank Commissioner.—On January 14 Hon. Morton Albaugh was nominated 
for Bank Commissioner of Kansas, and the nomination was confirmed by the State Senate. 
Mr. Albaugh’s appointment is for four years from Marchl. He will succeed Hon. John W. 
Breidenthal, who has ably filled the office for several years. A portrait and sketch of Mr. 
Albaugh appeared in the January issue of the MAGAZINE. 


St. Louis —A review of the financial business of 1900 is decidedly satisfactory, as the 
marked increase in all items of banking proves conclusively that the closing year of the 
nineteenth century was one of remarkable progress and expansion, and has broken all pre- 
vious records in the financial annals of the city. Remarkable gains were made by all of the 
banks and trust companies in St. Louis, and in every line there has been an increase. 

Bank clearings from the opening to the close of the year were larger than those of the 
previous year, and the total clearings for 1900 were $1,688,849,494, exceeding by $50,501,291 
those of 1899, which was the largest previous year on record. 

In the past year $1,985,500 was paid in dividends to stockholders by the banks and trust 
companies of St. Louis, of which $474,000 was paid by the fourteen State banks; $934,000 by 
the six National banks, and $577,500 by four trust companies. In 1899the amount paid in div- 
idends by these same institutions was $1,478,000, making the increase for the year $507,500. 

The phenomenal increase in the banking resources in St. Louis in the last ten years, and 
the wonderful progress of the trust business of the city which has grown up within the past 
decade, is shown by the following comparative tables of the aggregate resources and liabili- 
ties of the banks and trust companies in December, 1890, and December, 1900: 








Dec., 1890. Dec., 1900. Increase. 
Nineteen banks.......... sebcuievetenss $70,364,685 $156,698,398 $86,333,713 
Five trust COMPANIES.........seeeeeee 3,467,372 50,169,239 46,701,867 
$73,832,057 $206,867 ,637 $133,035,580 


Cleveland, Ohio.—On January 15 an organization certificate was issued to the Market 
National Bank, capital $250,000. Wm. F. Sprague is President and Wm, K. Rose, Cashier. 


—The Clark Avenue Savings Bank Co. was incorporated recently with $100,000 capital. 


Minneapolis, Minn.—It is announced that a consolidation has been effected between the 
Flour City National Bank and the Security Bank of Minnesota, the Flour City transferring 
its business to the Security Bank. Guy C. Landis, Cashier of the Flour City National, becomes 
an officer of the Security, and H. C. Akeley and S. T. McKnight, respectively President and 
Vice-President of the liquidating bank, become directors of the succeeding institution. 

The Security Bank was organized in 1878, and has always done a large business, which, of 
course, will be materially increased by the consolidation. 


Ottawa, I1l.—John F. Nash, who has been Cashier and practical manager of the First Na- 
tional Bank here for the past thirty-five years, recently resigned—the directors accepting his 
resignation with deep regret. Charles E. Hook, the Assistant Cashier, has been elected Cash- 
jer to succeed Mr. Nash, and O. Haeberle in turn succeeds to the post of Assistant Cashier. 
Mr. Hook has been connected with the bank since 1880, and has also held other important po- 
sitions, having been city treasurer for several terms, and in 1897 he was elected mayor. 
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Sioux City, Iowa.—Weare & Allison have consolidated their banking business with the 
Iowa State National Bank, which will hereafter occupy the building in which the private 
bank has been located. George Weare will be President of the Iowa State National, and its 
former President, D. T. Gilman, will be a director, as will also John P. Allison. 

Weare & Allison was one of the oldest banking firms in Iowa, dating from about 1855. 
They have been successful, and in order to give their business a more permanent form had 
taken preliminary steps looking to the formation of a National bank, but finally decided that 
a union of the two banks would be more judicious. The capital will remain at $200,000, and 
the deposits of the combined banks will be about $2,000,000 at the start. 


Chicago.—F. P. Schreiber was recently elected an additional Assistant Cashier of the Union 
Trust Co., the other officers and directors being re-elected. 


—On May 1 the Equitable Trust Company will move from its present quartersin the Hart- 
ford Building, Madison and Dearborn streets, to the new Chicago National Bank Building. 
Farson, Leach & Co.’s offices will be in the rooms vacated by the Equitable Trust Company, 
Dunlap, Smith & Co. will leave the First National Bank Building and occupy the offices left 
vacant by Farson, Leach & Co. 


Profit-Sharing in Banks.—Commenting on the action of the Kent County Savings Bank, 
of Grand Rapids, Mich., in sharing its profits with employees, the ‘Grand Rapids Press ”’ 
says: 

“The Kent County Savings Bank, in adopting the profit-sharing plan of rewarding em- 
ployees for faithful service, has placed itself as a prominent example before the financial con- 





cerns of the country. The profit-sharing idea has invaded nearly every line of trade, but its 
entrance into the banking field is a singular and significant achievement. Banks are noted 


for their conservatism, their slowness to make changes, and their aversion for schemes that 
are visionary or sentimental. They are at a sure-footed pace, keep in the center of the road, 
and make no rash dashes into Somapting-100king side paths. The action of the Kent County 
Bank, therefore, gives the profit-sharing plan an increased prominence in Grand Rapids. 

It can readily be seen how the profit-sharing scheme can pay its own way ina bank. In 
the first place it makes each employee put his heart into the work. He knows that he is labor- 
ing for more than his salary, and that every customer he saves or gains for the house will 
benefit his personal interests. He will work faithfully, conscientiously, and continuously for 
the bank’s welfare in office hours and out of office hours, for every ee word he says means 
more money in his own pocket. Then, too, the profit-sharing plan furnishes a check on dis- 
honesty. It puts more of a personal responsibility on the employee; he knows that if he 
should embezzle from the bank he would not only be embezzling from the wealthy stock- 
holders and directors, but also from his fellow clerksand from himself. Profit-sharing seems 
to have become a poe part of business life, and the day will come when it will well- 
nigh universal. The Kent County Bank’s action has brought that day nearer.” 








PACIFIC SLOPE. 


San Francisco.—The Bank of Commerce is being reorganized as the Western National 
Bank, with $200,000 capital. 

Montana Banking News.—Ex-Senator Lee Mantle is interested in the Aetna Banking 
and Trust Co. recently incorporated at Butte with $100,000 capital. 

—The Exchange Bank, of Wibaux, Mon., has removed to Glendive, in that State, and will 
be known hereafter as the Exchange Bank, of Glendive, Its capital is $10,000, and the offi- 
cers are: President, Frank Cannon; Cashier, W. E. Higman. 

—The Hecla Mercantile and Banking Co. has removed from Glendale to Melrose. 

—During the past eight years a large part of the capital stock of the Montana National 
Bank of Helena has, through the death of the original owners, passed into the hands of 
estates. This character of ownership has to some extent hampered the management of the 
bank, and as a direct purchase of these holdings was impracticabie, it was decided to organize 
a new institution—the National Bank of Montana, which succeeds to the business of the 
Montana National Bank. 

The new bank will start with a capital and surplus of $312,500. Its officers will be: Presi- 
dent, Thomas A. Marlow; Vice-President, Albert L. Smith; Cashier, Thomas C. Kurtz; 
Assistant Cashier, W. H. Dickinson. Among the prominent shareholders are Ex-Comptroller 
Eckels and James J. Hill. 

—Mrs. Marcus Daly has acquired the interests of Messrs. M. Donahoe and M. B. Green- 
wood in the banking house of Daly, Donahoe & Greenwood, at Anaconda, and will contiue 
the business in her name. The present officers will remainin charge. This change in the 
firm’s affairs was made necessary by the recent death of Mr. Daly. It is probable that the 
bank will incorporate in the near future. 

Seattle, Wash.--A branch of the London and San Francisco Bank, Limited, was recently 
established here under the management of J. G. Gauld, who remains joint Manager of the 
Tacoma branch also. 
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NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


5660—First National Bank, De Leon, Texas. Capital, $25,000. 

5661— First National Bank, Merkel, Texas. Capital, $30,000. 

5662—Rye National Bank, Rye, New York. Capital, $50,000. 

5663—First National Bank, Italy, Texas. Capital, $25,000. 

5664—¥irst National Bank, Thomasville, Alabama. Capital, $25,000. 
5665—City National Bank, Decatur, Texas. Capital, $50,000. 

5666 - First National Bank, Sayre, Pennsylvania, Capital, $50,000. 

5667 -Citizens’ National Bank, Big Run, Pennsylvania. Capital, $35,000. 
5658—Miners’ National Bank, Ishpeming, Michigan. Capital, $100,000. 
5669—First National Bank, Morenci, Michigan. Capital, $25,000. 
5670—Farmers’ National Bank, Howe, Texas. Capital, $25,000. 
5671—National Bank of Montana, Helena, Montana. Capital, $250,000. 
5672—A merican National Bank, Indianapolis, Indiana. Capital, $250,000. 
5673—Elkin National Bank, Elkin, North Carolina. Capital, $25,000. 
5674—First National Bank, Winnsboro, Texas. Capital, $50,000. 
5673—Cazenovia National Bank, Cazenovia, New York. Capital, $25,000. 
5676— First National Bank, Havre, Montana. Capital, $25,000. 
5677—National Bank of Fayetteville, North Carolina, Capital, $50,000. 
5678—Market National Bank, Cleveland, Ohio. Capital, $250,000. 
5679—American National Bank, Dayton, Tennessee. Capital, $25,000. 
56809—Albany National Bank, Albany, Texas. Capital, $50,000. 
5681—First National Bank, Howe, Texas. Capital, $25,000. 

5682—First National Bank, Stoystown, Pennsylvania. Capital, $25,000. 
5683—First National Bank, Farmville, Virginia. Capital, $30,000. 
5681—National Bank of Sayre, Sayre, Pennsylvania. Capital, $50,000. 
5685—First National Bank, Burt, Iowa. Capital, $25,000. 

5686—Second National Bank, Nazareth, Pennsylvania. Oapital, $50,000. 
5687—First National Bank, Hoxie, Kansas. Capital, $25,000. 
5688—Western National Bank, San Francisco, California. Capital, $250,000. 
5689—Third National Bank, Mount Vernon, Illinois. Capital, $50,000. 
5690—Neligh National Bank, Neligh, Nebraska. Capital, $25,000. 
5691—Montgomery National Bank, Montgomery, West Virginia. Capital, $25,000. 
5692 —-Farmers and Merchants’ National Bank, Plano, Texas. Capital, $50,000. 
5693—First National Bank, Greensboro, Alabama. Capital, $25,000. 
5694—First National Bank, Mingo Junction, Ohio. Capital, $25,000. 


APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 


The following notices of intention to organize National banks have been approved by the Comp 
troller of the Currency since last advice: 
First National Bank, Cresson, Pennsylvania; by E. Empfield, et al. 
Burt National Bank, Burt, Iowa; by C. C. Chubb, et al. 
First National Bank, Rodgers, Texas; by J. Hugh Wear, et al. 
First National Bank, Moweaqua, Illinois; by D. P. Keller, et al. 
First National Bank, Brillion, Wisconsin; by F. T. Sentner, et al. 
First National Bank, Nevada, Texas; by M. J. Dennis, et al. 
First National Bank, Williamstown, West Virginia; by T. F. Barrett, et al. 
American National Bank, Oklakoma City, Oklahoma; by J. 8S. Corley, et al. 
Citizens’ National Bank, Arlington, Texas; by W. M. Dugan, et al. 
Citizens’ National Bank, Hope, Indiana; by Frank Stapp, et al. 
First National Bank, Essex, Iowa; by H. I. Foskett, et al. 
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First National Bank, Crafton, Pennsylvania; by David 8S. McCann, et al. 





Citizens’ Nationa] Bank, Mexia, Texas; by J. D. Jackson, et al. 

Mississippi National Bank, Port Gibson, Mississippi; by W. R. Craig, et al. 

First Nationa] Bank, Cumby, Texas; by C. M. Patton, et al. 

National Bank of Holdenville, Holdenville, Indian Territory; by C. 8. Reed, et al. 
First National Bank, De Land, Illinois; by G. R. Trenchard, et al. 

National Bank of Grand Saline, Grand Saline, Texas; by T. B. Meeks, et al. 
National Bank of Geneva, Geneva, Alabama; by W. C. O’Neal, et al. 

Elgin National Bank, Elgin, Texas; by Dan Murphy, et al. 


First National Bank, Fort Sill, Oklahoma; by R. E. Huff, et al. 
APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 


State Bank, Jackson, Minnesota; into First National Bank. 

Webster County State Bank, Gowrie, Iowa; into First National Bank. 

State Exchange Bank, Weatherford, Oklahoma;.into National Exchange Bank. 
State Bank, Northwood, North Dakota; into First National Bank. 

Bank of Mondovi, Mondovi, Wisconsin; into First National Bank. 

Corwith State Bank, Corwith, Iowa; into First National Bank. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. 
EVERGREEN—H. Lee Brown; capital, $«2,000. 
GENEVA—First National Bank (successor to 

Bank of Geneva); capital, $50,000; Pres., 
W. E. Holloway; Vice-Pres., L. Bern- 
heimer; Cas., H. R. Clarke; Asst. Cas., E. 
O. Harper. 

GREENSBORO—First National Bank (succes- 
sor to Lee M., Otts); capital, $25,000; Pres., 
Lee M. Otts; Cas., J. M. P. Otts. 

RUSSELLVILLE —Merchants’ Bank (branch of 
Florence). 

STEVENSON—Merchants’ Bank (branch of 
Florence). 

SYLACAUGA—People’s Bank; capital, $50,000. 

THOMASVILLE—First National Bank; capi- 
tal, $25,000; Pres., J.S. Hanly; Cas., J. W. 
Tucker. 

WeETUMPKA—Bank of Wetumpka; capital, 
$25,000; Pres., B. L. Gaddis; Vice-Pres., J. 
M. Jenkins; Cas.and Manager, W. L. Lan- 
caster; Asst. Cas., B. L. Gaddis, Jr. 


ARKANSAS. 
CLARKSVILLE — Johnson County Bank; 
Pres., C. E. Robinson; Cas., A. M. Ragan. 
EVENING SHADE—Bank of Evening Shade; 
capital, $6,000; Pres., John S. Medley ; Cas., 

W. B. Hamm. 


CALIFORNIA. 

ConcorD—Bank of Concord. 

SAN FRANCISCO—Western National Bank 
(successor tof'Bank of Commerce); capital, 
$200,000; Pres.. Wm. C. Murdoch; Cas., 
Robert B. Murdoch. 

SAN PEDRO—State, Bank ; capital, $25,000. 

VENTURA—Ventura Savings Bank; capital, 
$25,000; Pres., E. P. Foster; Vice-Pres., A. 
Bernheim ; Cas., J. H. Chaffee; Asst. Cas., 
J. A. Walker. 

GEORGIA. 

CUTHBERT—McPherson & Co.; Cas., D. Ae 
McPherson. 

RoBERTA—Crawford County Bank; capital, 

$20,000; Pres., S. H. Phelan; Vice-Pres., W. 

Dent; Cas., W. G. Phelan. 











SYLVAN1A—Screven County Bank; capital, 
$15,000; Pres., L. H. Hilton; Cas., Vindex 
Hand. 

ILLINOIS. 

Avon—Bank of Avon (J. P. Johnson). 

BELVIDERE—Home Savings and Trust Co.; 
capital, $50,000. 

BENSENVILLE—Bank of Frangin Bros.; capi- 
tal, $25,000. 

CHICAGO HEIGHTS— American Exchange 
Bank; Pres., E. R. Davis; Asst. Cas., R. C. 
Isaacs. 

HANOVER — Hanover Rural Bank: capital, 
$10,000; Cas., J. Arthur Speer. 

MAYwooD—Maywood State Bank; capital, 
$25,000. 

MowunT VERNON—Third National Bank ; cap- 
ital, $50,000; Pres., J. R. Allen; Cas., L. L. 
Emmerson. 

INDIANA. 


BUNKER H1LL—Commercial Bank (Thomas 
F. Hoban). 

INDIANAPOLIS—American National Bank; 
capital, $250,000; Pres., John Perrin; Cas., 
H. A. Schlotzhauer.——Mutual Trust Co. of 
Del.; capital, $1,000,000; D. Belmont Les- 
ter, Manager. 

LEBANON—Farmers’ State Bank; capital, 
$30,000; Pres., James M, Martin; Vice- 
Pres., Richard E. Niven; Cas., Isaac P. 
Horton. 

RIDGEVILLE—Ridgeville State Bank (suc- 
cessor to Ridgeville Bank); capital, $25,000 ; 
Pres., M. T. Sumption; Vice-Pres., John H. 
Huber; Cas., R. P. Bronson; Asst. Cas., M. 
A. Mastick. 

INDIAN TERRITORY. 


Sprro—Choctaw Commercial Bank; Pres., 
Alfred F. Bissell; Cas., J. W. Underwood. 
TuLtsa—City National Bank (successor to 
City Bank): capital, $25,000; Pres., Wm. J. 

Trimble; Cas., L. D. Marr. 


IOWA. 
Burt—First National Bank (successor to 



















Farmers’ Savings Bank); capital, $25,000; 
Pres., Joseph W. Wadsworth ; Cas., Charles 
D. Smith. 

CHELSEA—Chelsea State Bank (successor to 
Bank of Chelsea); capital, $25,000; Pres., 
John Skrabie; Cas., Wm. Benesh. 

DES MotnEs—Iowa State Bank ; capital, $50,- 
000; Pres., J. R. Baxter; Vice-Pres., E. H. 
Hunter; Manager, Geo. A. Dissmore. 

ESTHERVILLE—Iowa Savings Bank; capital, 
$20,000; Pres., E. J. Breen; Vice-Pres., Mack 
Groves; Cas., Frank P. Woods. 

LAKE PARK—German Savings Bank ; capital, 
$25,000; Pres., Louis Stoltenberg; Cas., 
Theo. Strathman. 

REDDING—Redding Bank; President, A. M. 
Schancke. 

WAVERLY—Waverly Savings Bank; capital, 
$20,000; Pres., H. G. Nichols; Cas., Richard 
Cullinane. 

KANSAS. 


BAXTER SPRINGS—Citizens’ Bank: capital, 
$15,000; Pres., Fred S. Hall. 

DE Soto— De Soto State Bank; 
$5,000, 

HoxieE—First National Bank; capital, $25,- 
000; Pres., M. A. Chambers; Cas., Grover 
Walker. 

LEAVENWORTH— Wulfekuhler’s Bank. 

SCAMMON—Scammon State Bank; capital, 
$6,000. 


capital, 


KENTUCKY. 


CENTRAL City—Central City Savings Bank ; 
capital, $15,000; Pres., T. L. Roll; Vice- 
Pres., John T. May; Cas., John Allen, 

GREENVILLE—Muhlenberg County Savings 
Bank; capital, $15,000. 

LEXINGTON—Savings Bank of Lexington; 
capital, $15,000. 

MADISONVILLE—Morton’s Bank (successor 
to John G. Morton); capital, $50,000; Pres., 
W.C. Morton; Vice-Pres., H. H. Holeman; 
Cas., C.O. Osburn; Asst. Cas., Clint Ruby. 
— Farmers and Merchants’ Bank and Trust 
Co,; Cas., J. F. Gordon. 


LOUISIANA. 
Ruston—Lincoln Parish Bank; capital, $2,- 
000; Pres.; W. R. Lyman; Vice-Pres., A. 
Laurence; Cas., J. Rhode Smith. 


MICHIGAN. 

ISHPEMING—Miners’ National Bank (succes- 
sor to Ishpeming National Bank); capital, 
$100,000; Pres., Frederick Braastad; Cas., 
Anson B. Miner. 

LUTHER—Lake County Bank; Cas., W. A. 
Munger. 

METAMORA — Bank of Metamora; capital, 
$5,000; Cas., Wade Shoup. 

MORENCI—First National Bank (successor to 
Bank of Morenci); capital, $25,000; Pres., 
Elias B. Rorick; Cas., John P. Rorick. 

ORTONVILLE—Bank of Ortonville; Cas., C. 
Hagerman. 

YALE—Yale State Bank; capital, $25,000; 
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Pres., Jas. Livingston; Vice-Pres., James 
'McColl; Cas., William H. Learmond. 


MINNESOTA. 


Borup—Bank of Borup; Pres., E. A. Am- 
mundson ; Cas., E. L. Berg. 

BRECKENRIDGE — Merchants’ State Bank; 
capital, $15,000. 

BuFFALO LAKE—State Bank (successor to 
Bank of Buffalo Lake); capital, $15,000; 
Pres., D. W. Topliff; Vice-Pres., J. C. Na- 
gel ; Cas., F. G. Nellermoe. 

WALTERS—Bank of Walters. 

CoLLiIns—Bank of Collins: capital, $50,000. 


MISSOURI. 


St. JOSEPH—Bank of Commerce; capital, 
$10,000; Pres, Arthur H. Penfield; Vice- 
Pres., Eugene H. Bullock; Asst. Cas., Jos. 
V. Fennell. 

MONTANA. 


Butre—Aetna Banking and Trust Co.; capi- 
tal, $100,000. 
GLENDIVE—Exchange Bank (removed from 
Wibaux): capital, $10,000: Pres., Frank 
Cannon; Cas., W. E. Higman. 

HAvVRE—First National Bank; capital, $25,- 
000; Pres., W. E. Hauser; Cas., Robert T. 
F. Smith. , 

HELENA—National Bank of Montana (succes- 
sor to Montana National Bank); capital, 
$250,000; Pres., Thomas A. Marlow: Vice- 
Pres., A. L. Smith; Cas., Thomas C. Kurtz; 
Asst. Cas., W. H. Dickinson. 

MELROSE—Hecla Mercantile and Banking 
Co., removed from Hecla. 


NEBRASKA. 

DESHLER — State Bank; capital, $10,000; 
Pres., J. O. Walker; Vice-Pres., J. F. 
Walker; Cas., R. Tweed; Asst. Cas., Roy 
A. Bush, 

LINCOLN—Farmers and Merchants’ Bank. 

MITCHELL—Mitchell Valley Bank; capital, 
$25,000. 

NELIGH —Neligh National Bank; capital, 
$25,000; Pres., C. J. Anderson; Cas., C. L. 
Wattles. 

Rusk1n—Ruskin State Bank ; capital, $7,500; 
Pres... A. G. McGrew; Cas., F. M. McGrew. 
WINNETOON — First State Bank; capital, 
$6,000; Pres., Jerome J. Jones; Cas., Ed- 

ward L. Brooks. 


NEW YORK. 
BROOKLYN — German-American Trust Co.; 
capital, $200,000. 


CAZENOVIA—Cazenovia National Bank; cap- 
ital, $25,000; Pres., Henry Burden, 2d; Cas., 
J.H. Ten Eyck Burr. 

COLLEGE Point—College Point Branch Bank 
of Jamaica; Cas., A. Bjornsen. 

New YorK—Varick Bank; capital, $100,000; 
Pres., J. Maus Schermerhorn; Vice-Pres., 
Charles P. Barney; Cas., W. R. Kurau. 

ROCHESTER—Genesee Trust Co. 

RyE—Rye National Bank; capital, $50,000; 
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Pres., Geo. R. Read; Cas., Wilbur F. Hen- 
drix. 


NORTH CAROLINA. 


ELKIN—Elkin National Bank: capital, $25,- 
000; Pres., R. J. Thurmond; Vice-Pres., 
Hugh G. Chatham; Cas., Thomas J. Lil- 
lard. 

FAYETTEVILLE—National Bank of Fayette- 
ville; capital, $50,000; Pres., W. J. Ed- 
wards; Act. Cas., C. J. Ahearn. 

NASHVILLE—Merchants and Farmers’ Bank ; 
Pres., John Strickland; Vice-Pres., J. O. 
Capps; Cas., Samuel F. Austin. 


OHIO. 


CINCINNATI—Provident Savings Bank and 
Provident Trust Co.; capital, $250,000; 
Pres., B. H. Kroger; Vice-Pres., George 
Peck; Asst. Cas., T. E. Hodge; Asst. Sec. 
and Treas., B. G. Blair.—Knights of 
Honor of the World’s Savings Bank; capi- 
tal, $50,000; Pres., Robert D. Troy; Vice- 
Pres., George H. Jackson; Treas., W. P. 
Dabney. 

CLEVELAND—Market National Bank; capi- 
tal, $250,000; Pres., Wm. F. Sprague: Cas., 
Wm. K. Rose.——Clark Avenue Savings 
Bank Co.; capital, $100,000. 

CoLuMBuUus —Columbus Savings and Trust 
Co.; capital, $500,000. 

LORAIN—Dollar Savings Co.; capital, $35,000 ; 
Pres., T. F. Daniels; Cas,, C. E. Daniels. 

MINGO JUNCTION—First National Bank; 
capital, $25,000; Pres., John H. McKee; 
Cas., Latimer L. Grimes. 


OKLAHOMA. 


LEXINGTON Farmers’ Bank; capital, $5,000. 

OKLAHOMA City—Oklahoma City Savings 
Bank ; capital, $15,000; Pres., S. S. Allen; 
Cas., C. W. Allen; Treas., F. P. Johnson. 

WAUKOMIs—Western State Bank; capital, 
$5,000. 


PENNSYLVANIA. 


Bia Run—Citizens’ National Bank; capital, 
$35,000; Pres.,G. W. Miller; Cas., John A. 
Miller. 

CARNEGIE—Carnegie Trust Co. 

HAZELWOOD — Hazelwood Savings Bank: 
capital, $50,000. 

HOMESTEAD—Monongahela Trust Co.; capi- 
tal, $150,000. 

HONESDALE—Citizens’ Bank ; capital, $50,000, 

NAZARETH—Second National Bank; capital, 
$50,000; Pres., R. F. Babp; Cas., A. E. 
Frantz. 

SAYRE—First National Bank; capital, $50,- 
000; Pres., F. P. Wilbur; Cas,, R. F. Page. 
—National Bank of Sayre (successor to 
Sayre Banking Co.); capital, $50,090; Pres., 
Lewis Eighmey ; Cas., M. H. Sawtelle. 

SToysTtowN—First National Bank; capital, 
$25,000: Pres., Frank Taylor; Cas., J. H. 
Bowman. 
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SOUTH CAROLINA. 


GAFFNEY—Merchants and Planters’ Bank 
(successor to A. N. Waod); capital, $50,900; 
Pres., A. N. Wood; Vice-Pres., R. R. Brown; 
Cas., C. M, Smith. 

ORANGEBURG—People’s Bank; capital, $30,- 
000. 

St. GEORGE’s— Dorchester Bank; capital, $25,- 
000. 


SOUTH DAKOTA. 


BRANDT—State Bank; capital, $15,000; Pres., 
J.G. Lund; Cas., H. P. Holen; Asst. Cas., 
S. J. Forbes. 

DELMONT-— Delmont State Bank; capital, 
$5,000; Pres., Alfred Shepard; Cas., A. M. 
Shaw. 

DE SMET—Hardy’s Bank. 


TENNESSEE. 


DaytTon—American National Bank (succes- 
sor to Tennessee Valley Bank ; capital, $25,- 
000; Pres., W. H. Rodgers; Vice-Pres., A. 
P. Haggard; Cas., F. R. Rodgers. 

NASHVILLE—People’s Savings Bank; capital, 
$12,500. 

TEXAS. 

ALBANY—Albany National Bank; capital, 
$50,000; Pres., S. Webb; Cas., T. W. Gul- 
ledge. 

BLuM—First Bank; capital, $10,000; Pres., D. 
E. Waggoner; Cas., W. A. Wells. 

BRIDGEPORT—Coal City Bank; capital, $10,- 
000; Pres., H.G. Leonard; Cas., W. O, Ste- 
vens. 

DECATUR—City National Bank; capital, $50,- 
000; Pres., S. A. Lillard; Vice-Pres., H. 8. 
Ward; Cas., E. L. Lillard. . 

De LEON—First National Bank (successor to 
Bank of De Leon); capital, $25,000; Pres., 
Wm. Dale. 

GROVETON—Farmers and Merchants’ Bank. 

HowrE—Farmers’ National Bank (successor 
to Bank of Howe); capital, $30,000; Pres.., 
Wm. H. Bean; Cas., Geo. B. R. Smith.— 
First National Bank ; capital, $25,000; Pres., 
J.P. Withers; Cas., 8S. J. Spotts. 

ITaLty—First National Bank (successor to 
Clark & Dunlap): capital, $25,000; Pres., J. 
V. Clark; Vice-Pres., E. J. Dunaway ; Cas., 
S. M. Dunlap; Asst. Cas., R. C. Mitchell. 

MERKEL—First National Bank; capital, $30,- 
000; Pres., J. T. Warren; Cas., George 5S. 
Berry. 

PLANO—Farmers and Merchants’ National 
Bank ; capital, $50,000; Pres., Olney Davis; 
Cas., H. C. Jones. 

WINNSBORO—First National Bank; capital, 
$50,000; Pres., T. J. Gibson; Cas., C, H. 
Morris. 

WoLFE City—J. H. McNail & Co. 


- VIRGINIA. 


FARMVILLE—First National Bank; capital, 
$30,000; Pres., N. B. Davidson; Cash., A. G. 
Clapham. 

















PORTSMOUTH — Portsmouth Dime Savings 
Bank. 

URBANA —Bank of Middlesex; capital, $100,- 
000; Pres., A. Randolph Howard; Cas., 
Wm. C. Halle; Asst. Cas., V. C. Weaver. 


WASHINGTON. 


SEATTLE —London and San Francisco Bank, 
Limited; J. G. Gauld, Manager. 


WEST VIRGINIA. 


AUBURN—Auburn Exchange Bank; capital, 
$25,000. 

MONTGOMERY— Montgomery National Bank; 
capital, $25,000; Pres., H. S. Montgomery; 
Cas., J. D. Foster, Jr. 


NEW BANKS, CHANGES, ETC. 








279 


WISCONSIN. 
ORDFORDVILLE—Bank of Orfordville; capi- 
tal, $25,000. 
SpooNnER—Bank of Spooner (Larson & Nel- 
son). 


SPRING GREEN—State Bank; capital, $15,- 
000; Pres., F. B. Hyland; Cas., T. J. Morris. 


CANADA, 
ONTARIO. 
CopPER CuLiIFF—Bank of Toronto; 
Lamb, Manager. 
QUEBEC. 
MONTREAL—Eastern Townships Bank. 
NORTHWEST TERRITORY. 
MAPLE CREEK—Merchants’ Bank of Canada. 
WETASKIWIN—Merchants’ Bank of Canada. 


J. R. 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA, 

BIRMINGHAM—Alabama National Bank; J. 
B. Cobbs, Vice-Pres.‘in place of B. F. Ro- 
den.—-Birmingham Trust and Savings 
Co.; Arthur W. Smith, Pres.in place of P. 
H. Earle; Tom O. Smith, Cas.— First Na- 
tional Bank; John H. Barr, Cas. in place of 
Tom O. Smith. 

CLAYTON—Clayton Banking Co.; T. R. Par- 
rish, Pres. in place of A. H. Alston, re- 
signed. 

ELBA — First Bank; 
$35,000. 

MONTGOMERY—Farley National Bank; Louis 
B. Farley, Vice-Pres. and Cas.— Merchants 
and Planters’ National Bank; M. P. Le 
Grand, Vice-Pres. 

SELMA—City National Bank; A. G, Parrish, 
Pres. in place of W. P. Armstrong, de- 
ceased, 


capital increased to 


ARKANSAS. 


Hot SPRINGS—Arkansas National Bank; no 
Asst. Cas. in place of S. A. Buchanan. 


CALIFORNIA. 

HUENEME — Bank of Hueneme; 
Gregg, Cas., deceased. 

SACRAMENTO—Sacramento Bank; Wm. P. 
Coleman, Pres., deceased. 

SAN JOSE—First National Bank; O. A. Neale, 
Vice-Pres. in place of J. D. Grant; Joseph 
D. Radford, Cas. in place of L. G. Nesmith ; 
Paul Furst, Asst. Cas. 

STOCKTON—First National Bank; Edward 
Floyd-Jones, Vice-Pres., deceased. 


COLORADO. 

BouLDER—First National Bank; Charles H, 
Cheney, Asst. Cas. in place of Charles H. 
Wise. 

DURANGO — First National Bank; A. W. 
Ayres, Asst. Cas. 

LEADVILLE—American National Bank; C. 
T. Limberg, Pres. 

TELLURIDE—First National Bank; A. M. 
Wrench, Vice-Pres. in place of 8. A. Bailey ; 

R. H. Woods, Cas. 


Thomas 








CONNECTICUT. 


ANSONTA—Ansonia National Bank; Chris. 
Brooker, Vice-Pres. in place of W. B. 
Bristol. 

DEEP RiveR—Deep River National Bank; 
W. F. Wilcox, Vice-Pres.in place of H. R. 
Wooster, deceased. 

EAST HADDAM—National Bank of New Eng- 
land; Julius Attwood, Pres., deceased. 

HARTFORD—Hartford National Bank; Har- 
old W. Stevens, Pres, in place of James 
Bolter, deceased. 

NEW BRITAIN—Mechanics’ National Bank; 
William E. Attwood, Vice-Pres.; H. B. 
Boardman, Cas. in place of William’E. Att- 
wood; no Asst. Cas. in place of H. B. Board- 
man. 

NEw HAVEN—National Tradesmen’s Bank; 
R. A. Brown, Vice-Pres. in place of A. W. 
De Forest, deceased.—— National New Ha- 
ven Bank; Frank D. Trowbridge, Asst. Cas. 

NoRWICH—Norwich Savings Society ; John 
Mitchell, Pres., deceased. 

PAWCATUCK—Pawceatuck National Bank; 
John Leslie, Vice-Pres.in place of J. Dan- 
ie] Davis. 

STAFFORD SPRINGS—First National Bank; 
E. C. Dennis, Pres. in place of Charles 8, 
Dean. 

WALLINGFORD—First National Bank; C. H. 
Tibbits, Vice-Pres. in place of Leverett M,. 
Hubbard. 

GEORGIA. 


ATLANTA—Capital City National Bank ; Geo. 
A. Speer, Pres. in place of Jacob Haas; 
Isaac Liebemann, Vice-Pres. 

CARROLLTON—Carrollton Bank; J. R. Ad- 
amson, Cas. in place of J. B. E. Brown, re- 
signed. 

CoLuMBUSs— Merchants and Mechanics’ Bank ; 
T. W. Bates, Pres.; John K. Hunde, Cas. 

RoME—Exchange Bank; W. W. Berry, Cas. 
in place of C. L. Payne, resigned. 

THOMASVILLE— Citizens’ Banking and Trust 
Co.; J. T. Culpepper, Pres. and Cas.; T. M. 

McIntosh, Vice-Pres, 
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ILLINOIS. 


AURORA—First National Bank; J. H. Pease, 
Vice-Pres. in place of G. W. Tureau; W. E. 
Wright, Asst. Cas. 

CAMBRIDGE—Farmers’ National Bank ; R. H. 
Hinman, Vice-Pres. in piace of T. M. Rob- 
ertson; E. P. Hinman, Asst. Cas. 

CuHicAGo—Union Trust Co.; F. P. Schreiber, 
additional Asst. Cas.— Third National 
Bank; David B. Lyman, Receiver in place 
of H. W. Jackson, deceased.—_——John 
C. King & Co.; succeeded by King, Hoden- 
pyl & Co. 

DALLAS City—First National Bank; W. H. 
Bliss, Cas. in place of C. F. Leinbaugh. 

DE KALB—De Kalb National Bank; F. O. 
Crego, Asst. Cas. in place of E. P. Ellwood. 

FAIRBURY—First National Bank; Isaac P. 
McDowell, Pres., deceased. 

FARMER City—Old First National Bank; E. 
F. Campbell, Asst. Cas. 

GALVA—Galva First National Bank; A. F. 
Deem, Asst. Cas. in place of S. V. Deem. 
LACON—First National Bank; Jno. I. Thomp- 
son, Vice-Pres.; no Asst. Cas. in place of 

Jno. I, Thompson. 

LA SALLE—La Salle Nationa) Bank; W. B. 
Hummer, Pres. in place of J. F. Kilduff; 
W. L. Parks, Cas. in place of W. B. Hum- 
mer; no Asst. Cas. in place of W. L. Parks. 

OTTAWA—First National Bank; Charles E. 
Hook, Cas. in place of John F. Nash; O. 
Haeberle, Asst. Cas. 

PrortA— Peoria National Bank; no Vice- 
Pres. in place of W. M. Benton. 

SPRINGFIELD — Springfield Marine Bank; 
Obed Lewis, First Vice-Pres., deceased. 

URBANA—First National Bank; Clarence M. 
Richards, Cas.in place of Minnie Weber; 
Roy H. Griffin, Asst. Cas.in place of Clar- 
ence M. Richards. 

VirGinrA—Centennial National Bank; W. 
L. Black, Pres. in place of Wm. Epler. 


INDIANA. 

ANDERSON—Anderson Trust Co.; capital in- 
creased from $50,000 to $100,000. 

CrRowN Point—First National Bank; John 
E. Luther, Vice-Pres., in place of J. W. 
Youche, deceased. 

INDIANAPOLIS—Fletcher National Bank ; 8. 
A. Fletcher, additional Asst. Cas. 

LA PortE—First National Bank; Fred M. 
Pitner, Vice-Pres. in place of H. D. Mor- 
rison, deceased. 

MARTINSVILLE—First National Bank; M. 
Hite, Pres. in place of M. H. Parks; Karl 
1. Nutter, Asst. Cas. 

New CAsTLE—First National Bank; W. F. 
Byrket, Cas. in place of E. B. Phillips. 

PLyMoutTH—First National Bank; John M. 
Shoemaker, Vice-Pres. in place of Jerry 
Blain, deceased. 

RUSHVILLE—Rusbville National Bank; Theo- 
dore Abercrombie, Pres. in place of George 
C. Clark, deceased. 
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WORTHINGTON—Commercial Bank; James 
E. Bull, Cas., deceased. 


INDIAN TERRITORY. 


BristTow—Bank of Bristow; J. H. Maxey, 
Pres., deceased. 
IOWA. 


BELLE PLAINE—First National Bank; F. E. 
Zalesky, Vice-Pres.; G. R. Ahrens, Cas., in 
place of L. T. Sweet, deceased ; W. A. Mall, 
Asst. Cas. 

BURLINGTON—National State Bank, J. W. 
Brooks, Cas.in place of John J. Fleming; 
no Asst. Cas. in place of J. W. Brooks. 

CEDAR FALLS—Cedar Falls National Bank; 
C. H. Rodenbach, Pres.in place of James 
Miller; Henry Johnson, Vice-Pres. in place 
of C. H. Rodenbach. 

CENTREVILLE—First National Bank; D. C. 
Bradley, Pres. in place of A. T. Bradley. 

CouNCIL BLuFFsS—First National Bank; 
Charles R. Hannan, Pres. in place of J. D. 
Edmundson; T. G. Turner, Vice-Pres. in 
place of Charles R. Hannan; no Cas, in 
place of Charles R. Hannan; F. A. Buck- 
man, Asst. Cas. in place of Charles E. Wal- 
ters. 

DEs Mornes—Iowa Loan and Trust Co.; D. 
F. Witter, Pres., resigned.——Des Moines 
National Bank; F. M. Hubbell, Vice-Pres. 
in place of E. A. Lynd; A. J. Zwart, Cas.; 
no Asst. Cas. in place of A. J. Zwart.—— 
Valley National Bank; R. A. Crawford, 
Pres. in place of N. W. Jobnson: W. E. 
Barrett, Cas. in place of R. A. Crawford; 
no Asst. Cas. in place of W. E. Barrett. 

INDEPENDENCE — People’s National Bank; 
Thomas Edwards, Vice-Pres. in place of 
Lyman J. Curtis. 

Lyons—First National Bank; Wm. Holmes, 
Vice-Pres. in place of W. T. Joyce: J. H. 
Peters, Cas. in place of Wm. Holmes; A. 
L. Holmes, Asst. Cas. in place of J. H. Pe- 
ters. 

McGREGOR—First National Bank; Thomas 
Updegraff, Vice-Pres. in place of William 
Larrabee. 

Mason CitTy—First National Bank; C. H. 
MeNider, Pres. in place of H. I. Smith; F. 
E. Keeler, Cas. in place of C. H. McNider ; 
W. G. C. Bagley and C.S. Parker, Asst. Cas’s 
in place of F. E. Keeler. 

PRAIRIE City - Zachary & Cochran; title 
changed to Zachary Bank ; B.1. Wellslager, 
Pres. 

Rep OAK— First National Bank; W. §&. 
Ellis, Asst. Cas. 

ROLAND — Farmers’ Savings Bank; H. C. 
Duea, Pres.: H. E. Myrah, Cas.; Louis Heg- 
land, Asst. Cas. 

Stoux Crry—Iowa State National Bank and 
Weare & Allison; consolidated under for- 
mer title; Geo. Weare, Pres. 

Tipton— First National Bank; Nellic Woods, 
Asst. Cas. in place of Charles P. Carl. 














VILLIscA—First National Bank; no Asst. 
Cas. in place of Doren Perrine. 


KANSAS. 


CoLuMBUs—State Bank; capital increased 
$7,000. 

EUREKA—Citizens’ National Bank; F. Ott, 
Vice-Pres.; J. W. Kenner, Asst. Cas. 

GARNETT—Garnett Savings Bank; capital 
increased $5,000. 

NEWTON—First National Bank; no Asst. Cas. 
in place of G. T. Kaestner. : 

WHEATON—Wheaton State Bank; capitalin- 
creased from $5,000 to $10,000. 


KENTUCKY. 


BOWLING GREEN—Warren Deposit Bank; H. 
J. Smith, Pres. in place of C. G. Smallhouse. 

COVINGTON—Farmers and Traders’ National 
Bank: L. C. Stephens, Vice-Pres. in place 
of E. J. Hickey. 

LOUISVILLE—Citizens’ National Bank; no 
Vice-Pres. in place of W. R. Ray. 

NEWPORT--Ger man National Bank ; reported 
reopened. 

OWENSBORO—Owensboro Banking Co.; John 
Wandling, Cas., deceased. 

VERSAILLES—Bank of Woodford; Samuel L. 
Wooldridge, Pre:., deceased. 


LOUISIANA. 


CHENEYVILLE — Cheneyville Banking Co.: 
Robert H, Jackson, Pres. in place of A. D. 
Havard. 

JENNINGS—Citizens’ Bank; capital increased 
from $20,000 to $30,000. 


MAINE. 


BANGOR—Second National Bank; F. W. 
Ayer, Vice-Pres. in place of W. S. Dennett. 

BatH—Bath National Bank; Wm. D. Sew- 
all, Pres. in place of Albert Sewall, de- 
ceased; Samuell S. Sewall, Vice-Pres. in 
place of Wm. D. Sewall. 

BRUNSWICK—First National Bank; O. J. 
Ripley, Cas. in place of J. P. Winchell. 

GARDINER—Gardiner National Bank; J. C. 
Atkins, Pres. in place of I. J. Carr; A. Hop- 
kins, Vice-Pres, in place of J. C. Atkins. 

Hou.tTon—First National Bank ; Clarence H. 
Pierce, Pres. in place of Walter Mansur, de- 
ceased. 

SKOWHEGAN—Second National Bank; John 
R. McClellan, Pres. in place of R. B. Shep- 
herd, deceased. 

THOMASTON—Georges National Bank; W. E. 
Vinal, Vice-Pres.in place of C.S, Smith, 
deceased.—— Thomaston National Bank; 
no Asst. Cas. in place of Charles Singer. 

WATERVILLE—Ticonic National Bank; Has- 
call S. Hall, Cas.in place of Appleton H. 
Palisted. 

MARYLAND. 


ABERDEEN—First National Bank; Charles 
H. Johnson, Cas. in place of D. K. Pritch- 
ard. 
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BALTIMORE — International Trust Co.; Ed- 
ward H. Thomson, Vice-Pres. in place of 
John E. Searles; Charles T. Westcott, 


Vice-Pres., resigned. —— Commercial Na- 
tional Bank; no Vice-Pres. in place of 
Frank Slingluff. —— Citizens’ National 


Bank; Albert D. Graham, Asst. Cas. in 
place of R. F. Holland.——Manufacturers’ 
National Bank; Albert H. Bedford, Asst. 
Cas, 

Port DeEposit—Cecil National Bank; no 
Vice-Pres. in place of Thomas C. Bond, de- 
ceased. 

MASSACHUSETTS. 


Boston—Massachusetts National Bank; D. 
G. Wing, Vice-Pres.——Franklin Savings 
Bank: James E. Whitney, Pres. in place of 
Augustus Parker.——-Suffolk National 
Bank; William C. Williams, Asst. Cas.—— 
National Exchange Bank; H. W. Ander- 
son, additiona] Asst. Cas.——Central Na- 
tional Bank; no Vice-Pres.in place of B. 
B. Perkins.——-Fourth National Bank; 
James C. Melvin, Vice-Pres. 

BROocKTON—Brockton National Bank; C. R. 
Fillebrown, Vice-Pres. and Cas.; F. C. 
Moore, Asst. Cas. 

CAMBRIDGE—Cambridgeport National Bank ; 
Walter G. Davis, Asst. Cas. 

ConcorD—Concord National Bank; Edward 
C. Damon, Pres., deceased. 

EAST CAMBRIDGE—Lechmere Nationa! Bank; 
no Vice-Pres. in place of James F.. Pennell ; 
Fred B. Wheeler, Cas.in place of George 
A. Lloyd. 

EASTHAMPTON—First National Bank; John 
Mayher, Pres., in place of Samuel T. Seelye ; 
no Vice-Pres. in place of John Mayher.—— 
Easthampton Savings Bank: John Mayher, 
resigned. 

EDGARTON — Martha’s Vineyard National 
Bank; H. L. Wimpenny, second Assi. Cas. 
FALL RIVER—Pocasset National Bank ; Geo. 
W. Slade, Pres. in place of Joseph Healy, 

deceased. 

GARDNER—Westminster National Bank; 8. 
A. Greenwood, Second Vice-Pres, 

Ho.LYoKE—Holyoke National Bank; Geo. C. 
Gill, Pres. in place of Geo. W. Prentiss, re- 
signed.——Hadley Falls National Bank; H. 
J. Bardwell, Asst. Cas. 

LAWRENCE—Pacific National Bank; Arthur 
J. Crosy, Cas. in place of Wm. H. Jaquith, 
deceased; no Asst. Cas. in place of Arthur 
J. Crosby. 

MALDEN--Malden Trust Co.; Charles L. Dean, 
Pres. in place of William B. Ferguson. 

NortH ADAMS—Berkshire National Bank; 
C. H. Cutting, Pres. in place of W. H. Gay- 
lord, deceased. 

PALMER—Palmer National Bank; Edward 
Fairbanks, Pres. in place of James B. Shaw; 
George H. Wilkins, Vice-Pres. in place of 
Edward Fairbanks. 

SOMERVILLE—Somerville National Bank; J. 
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E. Gendron, Cas. in place of Howard B. 
Chase, Act. Cas. 

SPRINGFIELD—Agawam National Bank; cap- 
ital reduced to $300,000; Harry W. McGreg- 
ory, Pres. in place of H. 8. Hyde. 

W AKEFIELD—National Bank of South Read- 
ing; Cyrus G. Beebe, Pres., deceased. 

WEBSTER—First National Bank; no Vice- 
Pres. in place of Josiah Perry; C. M. Nash, 
Cas.in place of Edward L. Spalding; Le- 
land J. Spalding, Asst. Cas. in place of C, M. 
Nash. 


MICHIGAN. 


COLDWATER—Coldwater National Bank; W. 
H. Simond, Asst. Cas. 

CorRUNNA-—First National Bank; E. T. Sid- 
ney, Asst. Cas. in place of W. F. Gallagher. 

DeEtTROIT—Central Savings Bank; Charles P. 
Collins, First Vice-Pres.; Wm. Reid, Second 
Vice-Pres. German-American Bank; 
George K. Kirchner, Cas. in place of Chas. 
E. Kanter. 

Owosso—M. L. Stewart & Co.; L. Irving 
stewart, deceased. 

QuIncy— Quincy State Bank; capital in- 
creased from $20,000 to $40,000. 

RoMEO — Citizens‘ National Bank; John 
Smith, Jr., Pres. in place of E. W. Gid- 
dings; S. A. Reade, Vice-Pres. in place of 
John Smith, Jr. 

SaGInaw—Second National Bank; George 
B. Morley, Pres. in place of G. W. Morley: 
Walter 8S. Eddy, Vice-Pres. in place of Wal- 
do A. Avery; Edward W. Glynn, Cas. 


MINNESOTA. 


ADRIAN-—Adrian Exchange Bank; A. G. 
Lindgren, Cas. and Manager in place of J. 
F. McKinney, resigned. 

JORDAN—Scott County Bank; J. H.J. Klink- 
hammer, Cas. deceased. 

MINNEAPOLIS—German-American Bank; H. 
Winecke, Vice-Pres., deceased. —— Flour 
City National Bank; absorbed by Security 
Bank of Minnesota; Guy C. Landis, Asst. 
Cas.— Northwestern National Bank; E. 
W. Decker, Cas. in place of Gilbert G. 
Thorne; Joseph Chapman, Jr., Asst. Cas.in 
place of Wm. Collins. 

ORTONVILLE—Citizens’ Bank and Bank of 
Ortonville ; consolidated under latter title. 

TRACY-—-First National Bank; Daniel T. Mc- 
Arthur, Pres.; Wm. O. Gilruth, Cas.; John 
S. Tucker, Vice-Pres.; Ira N. Bedle, Asst. 
Cas. 





MISSISSIPPI. 


BILox1-- People’s Bank; H. T. Howard, Pres., 
in place of C. F. Theobald. 


MISSOURI. 


BRUNSWICK—First National Bank; B. H. 
Smith, Cas. in place of M. H. Norton. 

CoLUMBIA—Exchange National Bank; E. W. 
Hinton, Vice-Pres. in place of Jon. 8. Clark- 
son. 








PIERCE CiTy—Pierce City National Bank; L. 
A. Chapman, Cas., deceased. 

SEDALIA--Third National Bank; R. F. Har- 
ris, Asst. Cas. 

St. JoSEPH—German-American Bank; Louis 

Siemens, Asst. Cas., resigned. 


MONTANA. 


ANACONDA—Daly, Donahoe & Greenwood ; 
succeeded by Mrs. Marcus Daly. 

BozEMAN—Commercial Nationa! Bank; B. F. 
White, Pres. in place of Henry Elling. 

ButTtEe—First National Bank; J. 8. Dutton, 
Second Asst. Cas. 

HELENA—American National Bank; A. (, 
Johnson, Vice-Pres.; N. J. Gould, Cas.; E. 
J. Bowman, Asst. Cas. 


NEBRASKA. 


ALLIANCE—Alliance National Bank; W. H. 
Corbin, Vice-Pres.: F. E. Smith, Asst. Cas. 

CHADRON — Citizens’ State Bank; A. W. 
Riekman, Pres. in place of A. A. McFadon. 

DAVID C1ity—First National Bank; no Cas. 
in place of F. E. Schaaf; Jay Rising, Asst. 
Cas. 

Fauts Ciry—First National Bank; Wm. 
Uhlig, Asst. Cas. 

HEBRON—First National Bank; C. H. Wil- 
lard, Vice-Pres. in place of Jesse Starbuck. 

PAWNEE City—First National Bank; O. H. 
Lock, Asst. Cas. in place of H. H. Bull. 

WanHvoo—First National Bank; no Asst. Cas. 
in place of Ed. Lehmkuhl. 


NEW HAMPSHIRE. 

MANCHESTER —Amoskeag National Bank ; no 
Vice-Pres. in place of Henry Chandler, de- 
ceased. 

NasHuA—First National Bank; J. A. Spald- 
ing, Pres. in place of George A. Ramsdell, 
deceased ; no Vice-Pres. in place of J. A. 
Spalding; F. W. Hatch, Asst. Cas. 

SOMERSWORTH—Somersworth National 
Bank; no Vice-Pres. in place of E. A. 
Leighton. 


NEW JERSEY. 

JERSEY CiTy — Hudson County National 
Bank; John D. McGill, Pres. in place of R. 
C. Washburn; J. Warren Hardenbergh, 
Vice-Pres.——Fifth Ward Savings Bank; 
John C. Limbeck, Pres., deceased. 

NEwTon—Merchants’ National Bank; F. M. 
Hough, Vice-Pres. in place of Henry W. 
Merriam, deceased. 

ORANGE — Second National Bank; John 
O. Heald, Pres. in place of A. M. Mat- 
thews; John C. Conover, Vice-Pres.—— 
Orange National Bank; George Spottis- 
wood, Vice-Pres. in place of Wm. Pierson. 

PLAINFIELD—First National Bank; J. A. 
Smith, Vice-Pres. in place of H. M. Estil. 


NEW MEXICO. 
CARLSBAD—First National Bank; John R. 
Royce, Pres. in place of H. J. Hammond. 
Las VeGAs—First National Bank; E. D. Ray- 
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nolds and Hallett Raynolds, Asst. Cashiers 
in place of L. F. Adams, 


NEW YORE. 

ALBANY—National Savings Bank; Simon W. 
Rosendale, Pres. in place of John H. Van 
Antwerp.——First National Bank; C. 
Tremper, Cas. in place of C. Tremper, Jr. 
——New York State National Bank; W. B, 
Van Rensselaer, Vice-Pres. in place of John 
H. Van Antwerp. 

BINGHAMTON—First National Bank; F. B. 
Newell, Pres. in place of W.S. Weed, de- 
ceased ; A.S. Bartlett, Vice-Pres. in place 
of F. B. Newell. 

BROCKPORT—First National Bank; Geo. C. 
Gordon, Vice-Pres. and Asst. Cas. 

BROOKLYN—Williamsburgh Savings Bank; 
Horace M. Warren, Vice-Pres., deceased. 
——People’s Bank ; George W. Spence, Cas. 

Bu FFA LO—Manufacturers and Traders’ 
Bank; Robert L. Fryer, Pres. in place of 
Pascal P. Pratt, resigned.——Fidelity Trust 
and Guaranty Co.; Edward W. Wheeler, 
Sec. in place of Thomas 8. McFarland ; Ed- 
gar A. Taylor, Asst. Sec. 

CALEDONIA— First National Bank; J.C. Ten- 
nent, Pres.; John D. Coffey, Vice-Pres.; J. 
Stewart, Asst. Cas. 

CANAJOHARIE—National Spraker Bank; B. 
F. Spraker, Pres.; H. A. Dievendorf, Vice- 
Pres. in place of B. F. Spraker. 

CANDOR—First National Bank; F. M. Humis- 
ton, Asst. Cas. in place of M. A. Beers. 

CASTLETON—National Bank of Castleton; 
James R. Downer, Pres. in place of James 
Kingman; Osborn Earing, Cas. in place of 
James R. Downer. 

COOPERSTOWN—First National — C. K. 
McHarg, Vice-Pres. in place of D. E. Siver. 

CORTLAND—Second National Bank: H. F. 
Benton, Vice-Pres. in place of E. A. Fish. 

DossBs FERRY—Dobbs Ferry Bank; Andrew 
C. Fields, Vice-Pres. in place of William 
Walker. 

EDMESTON—First Nat. Bank: H. C. Brock- 
way, Pres.in place of Caleb Clark; Delos 
Smith, Vice-Pres. 

FRANKLINVILLE— Union National Bank; E. 
S. Scott, Asst. Cas. in place of James A. 
Turnbull. 

GREENWICH—First National Bank; Horace 
Cathell, Cas. in place of J. C. Sherman, 
Act. Cas. 

KINGSTON—National Ulster County Bank; 
C. M. Eckert, Cas. in place of Richard De 
Witt. 

LITTLE FALLS—National Herkimer County 
Bank; Geo. A. Hardin, Pres. in place of 
W. G. Milligan. 

LOCKPORT—Niagara County National Bank ; 
Chas. M. Van Valkenburgh, Pres. in place 
of Ransom Scott; William Richmond, Vice- 
Pres. in place of T. E. Ellsworth. 

NEW BERLIN—First National Bank; O. F. 
Matterson, Pres. in place of Charles B. Wil- 
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liams; A. H. Phelps, Vice-Pres. in place of 
O. F. Matterson. 

NEw YorK—Bank of New York, N. B. A,; 
Herbert L. Griggs, Pres. in place of E. 8. 
Mason.—National City Bank; G. 8. Whit- 
son and W. A. Simonson, additional Vice- 
Pres.; H. M. Kilborn, Cas. in place of G.S. 
Whitson; no Asst. Cas. in place of W. A. 
Simonson and H. M. Kilborn.——New York 
County National Bank; Charles G. Dale, 
Cas. in place of Francis M. Breese.——Me- 
chanics’ National Bank; G. W. Garth, Pres. 
in place of H. E. Garth; no Cas. in place of 
G. W. Garth.—Lincoln National Bank; 
W. A. Simonson, 3d Vice-Pres.——First Na- 
tional Bank; C. D. Backus, Cas. in place of 
S. B. Reed; Harris Fahnestock, Asst. Cas. 
in place of G. D. Backus.-—American Ex- 
change National Bunk; L. L. Clarke, addi- 
ditional Asst. Cas. ——Ninth National Bank; 
no Vice-Pres. in place of C. H. Imhoff; A. 
K. Chapman, Asst. Cas.—-Second National 
Bank ; R. A. Parker, 3d Vice-Pres.—— River- 
side Bank: Henry H. Bizailion, Cas.—Na- 
tional Citizens’ Bank; W. M. Woods, Cas. in 
place of David C. Tiebout; no Asst. Cas. in 
place of W. M. Woods.-—Central National 
Bank; William M. Woods, Vice-Pres.—— 
Bank of New Amsterdam; R. R. Moore, 
Pres. in place of Frank Tilford.——H. Amy 
& Co.; Henry Amy, deceased ; Ernest J. H. 
Amy, admitted to firm. 

NIAGARA FALLS— Bank of Suspension 
Bridge; James Low, Pres. in place of Ben- 
jamin Flagler, deceased ; Henry C. Howard, 
Vice-Pres. 

Romge—First National Bank; Wm. R. Hunt- 
ington, Pres. in place of J.G. Bissell; J. 5S. 
Haselton, Vice-Pres. in place of Wm. R. 
Huntington.——Farmers’ National Bank ; 
Geo. G. Clarabut, Asst. Cas. 

SyrRACUSE— First National Bank; F. W. 
Barker, 2d Vice-Pres. 

Troy—National State Bank; Julius Hawley, 
Pres. in place of Thomas Colwell. 

WATERLOO—First National Bank; James H. 
Haislet, Vice-Pres. in place of Norman H. 
Becker. 

WATERTOWN—Watertown National Bank; 
James R. Miller, Vice-Pres. in place of Sid- 
ney Cooper; W. W. Rice, Asst. Cas. 


NORTH CAROLINA. 


SALISBURY—First National Bank; W. C. 
Coughenour, Vice-Pres. in place of G. A. 
Bingham, deceased. 

WILMINGTON—Atlantic National Bank; An- 
drew Moreland, Cas. in place of H. L. Hunt, 
Act. Cas.——Guardian Security, Trust and 
Deposit Co.; title changed to People’s Sav- 
ings Bank. 


NORTH DAKOTA. 


BISMARCK—First National Bank; S. M. Pye, 
Cas.; J. L. Bell, Asst. Cas. in place of S. M. 
Pye. 
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OHIO. 


AKRON--Citizens’ National Bank; no Asst. 
Cas. in place of Henry Feuchter. 

BucyrRus—Bucyrus City Bank; J. H. Robin- 
son, Vice-Pres.; W. A. Blicke, Cas.; F. E. 
Donnenwirth, Asst. Cas. 

CINCINNATI—National Lafayette Bank; S. 
R. Burton, Vice-Pres. in place of J. V. 
Guthrie.——First National Bank; no Asst. 
Cas. in place of J. P. Clark.——Fourth Na- 
tional Bank ; no Asst. Cas.in place of Hiram 
De Camp.——Merchants’ National Bank; 
H.8. Rodgers, Vice-Pres. 

CIRCLEVILLE—First National Bank; G. G. 
Stouch, Cas. in place of W. B. Drum; no 
Asst. Cas. in place of G. G. Stouch. 

CLEVELAND—Garfield Savings Bank Co.; cap- 
ital increased from $50,000 to $100,000.—— 
Dime Savings and Banking Co.: J. H. Ku- 
zel, Asst. Sec.——Cleveland National Bank; 
Geo. E. Feller, Asst. Cas. in place of H. E. 
Green. 

CoLuUMBUs--Bank of Commerce; capital in- 
creased from $100,000 to $200,000.——Mer- 
chants and Manufacturers’ National Bank; 
capital increased from $350,000 to $500,000. 

DELAWARE—First National Bank; no Pres. 
in place of Carey B. Paul, deceased. 

FINDLAY—American jNational Bank; W. J. 
Burket, Asst. Cas. in place of W. J. Creigb- 
ton. 

GENEVA—First National Bank; Henry Means, 
Pres. in place of W. H. Munger; R. H. 
Munger, Vice-Pres. in place of Henry 
Means. 

GERMANTOWN—First National Bank; John 
A. Shank, Pres.in place of Charles F. Hu- 
ber; Charles F. Huber, Vice-Pres. in place 
of John A. Shank. 

GREENVILLE—Second National Bank; Henry 
St. Clair, Vice-Pres.; no Asst. Cas. in place 
of John H., Martin. 

HAMILTON — First National Bank; R. C. 
McKinney, Vice-Pres. in place of J. E. 
Hughes. 

HvuUBBARD—Hubbard Banking Co.; G. M. 
McKelvey, Vice-Pres. in place of Samuel 
Kerr, deceased: E. C. Gething, Vice-Pres. 

LimA—Ohio National Bank; Wm. Roberts, 
Vice-Pres. in place of F. Ewing. 

KENTON— Kenton National Bank; D. W. Sul- 
livan, Pres, in place of Asher Letson; Thos. 
J. Cantwell, Vice-Pres. 

McCONNELLSVILLE--Citizens’ National Bank; 
O. W. Gillespie, Asst. Cas. —— First National 
Bank; Jno. D. Erwin, Asst, Cas. 

MECHANICSBURG — Farmers’ Bank; J. C. 
Sceva, Pres. in place of John H. Clark; 

John Hodge, Vice-Pres. 

MouNT PLEASANT —First National Bank ; no 
Asst. Cas. in place of H. H. Ratcliff. 

RIPpLEY—Ripley National Bank; no Asst. 
Cas. in place of B. G. Blair. 

SALEM—First National Bank; Richard Pow, 

Pres. in place of Furman Gee, deceased ; 
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Frederick R. Pow, Cas. in place of Richard 
Pow. 

St. MARyYs - First National Bank; Chas. H. 
Pauck, Cas. in place of L. R. Piper; no Asst. 
Cas. in place of Charles H. Pauck. 

TOLEDo—Second National Bank; George A. 
Brown, Vice-Pres. in place of John A, 
Moore.——Northern National Bank; A. F. 
Mitchell, Cas., no Asst. Cas.in place of A 
F. Mitchell. 

ToRONTO—Citizens’ Bank; reported sold to 
Bank of Toronto. 

XEN1A—Xenia National Bank; C. C. Shearer, 
Pres. in place of John Little; D. M. Stew- 
art, Vice-Pres. in place of John A. Dodds. 

YOUNGSTOWN—Second National Bank; R. E. 
Cornelius, Asst. Cas. —— First National 
Bank; W. I. Arms, Vice-Pres. in place of 
Wm. H. Baldwin. — Mahoning National 
Bank ; Thomas A. Jacobs, Asst. Cas. 


OKLAHOMA. 


HENNESSY—First National Bank; M. H. 
Norton, Cas. in place of M. W. Chamness; 
J.S. Wogan, Asst. Cas. in place of W. A. 
Rhodes, 

MOUNTAIN VIEW—First National Bank; A. 
E. Kobs, Cas.; Herman C. Schultz, Asst. Cas. 

OKEENE—Bank of Okeene: J.C. Fisher, Pres. 
in place of S. P. Richardson; Jacob Taut- 
fest, Vide-Pres. in place of Edward Cox; 
Charles Clark, Cas. in place of F. E. Gil- 
more. 

OREGON. 


ASTORIA—First National Bank; W. F. Mc- 
Gregor, Vice-Pres. in place of J. O. Han- 
thorn; J. R. Bennett, Asst. Cas. in place of 
E. G. Rogers. 

ATHENA—First National Bank; J. J. Kirk 
Vice-Pres. in place of H. McArthur. 

GRANTS PAss—First National Bank of South- 
ern Oregon; J. C. Campbell, Vice-Pres, in 
place of James T. Toffs; E. E. Dunbar, 
Asst. Cas. 

PORTLAND--Ainsworth National Bank; Per- 
cy T. Morgan, Vice-Pres. 

Scro—Bank of Scio; E. P. Cadwell, Pres. in 
place of A. J. Johnson. 

THE DALLES—First National Bank; H. M. 
Beall, Vice Pres. in place of Geo. A. Liebe; 
Max F. Vogt, Cas. in place of H. M. Beall. 


PENNSYLVANIA. 


ALLEGHENY—Third National Bank; R. H. 
Beggs, Pres. in place of Wm. M. McKelvy ; 
Samuel McKnight, Vice-Pres. in place of R. 
H. Beggs.—German National Bank; J. 
W. Friend, Vice-Pres.; Albert Helm, Cas. ; 
no Asst. Cas. in place of Albert Helm. 

BERWICK—First National Bank; F. R. Jack- 
son, Vice-Pres. in place of C. B. Jackson. 

BEDFORD—First National Bank; H. C. 
Chamberlain, Asst. Cas. 

BERWYN—Berwyn National Bank; John C. 
Acker, Cas. in place of J. Comly Hall. 

BRADFORD—First National Bank; Geo. H. 












Mills, Cas. in plave of W. W. Bell; E. L. 
Adams, Asst. Cas. in place of Geo. H. Miils. 

BuTLER—Butler County National Bank; A. 
C. Krug, Asst. Cas. 

CoOATESVILLE—National Bank of Coatesville; 
W.S. Harlan, Vice-Pres. in place of Joseph 
Beale. 

CotuMBIA—Central National Bank; A. W. 
Rogers, Vice-Pres. in place of David B. Case. 

Corry—Citizens’ National Bank; Eli Barlow, 
Pres. in place of A. P. Howard; W. C. Cul- 
bertson, Vice-Pres. in place of G. H. Barlow; 
G. H. Barlow, Cas. in place of Eli Barlow. 

DELTA—First National Bank: H. M. Stubbs, 
Cas. in place of L. K. Stubbs. 

GREENSBURG—Merchants and Farmers’ Nat. 
Bank; R. A. Brandon, Asst. Cas. 

GROVE City—First National Bank; W. 8. 
McKay, Cas. in place of W.C. Alexander ; 
G. B. Harshaw, Asst. Cas. 

HAZLETON—Hazelton National Bank; A. M. 
Eby, Cas. in place of C. H. Linderman. 

LATROBE — Citizens’ National Bank; A. 
Jamison, Vice-Pres. in place of D. W. 
McConaughy, deceased. 

LEBANON—People’s National Bank; C. R. 
Lantz, Pres. in place of Joseph S. Lauser, 
deceased ; A. H. Miller, Vice-Pres. in place 
of C. R. Lantz. 

LEHIGHTON—First National Bank; A. J. 
Durling, Vice-Pres. in place of Dennis 
Bauman. 

LocK HAvEN—First National Bank; J. M. 
Peoples, Asst. Cas. in place of G. L. Mor- 
lock. 

JOHNSTOWN--Citizens’ National Bank; Chas. 
F. Kress, Pres.in place of John Thomas; 
Charles Griffith, Vice-Pres. in place of 
Charles F. Kress. 

MavucH CHUNK—Second National Bank; J. 
M. Dreisbach, Pres. in place of T. L. Fos- 
ter; no Vice-Pres.in place of J. M. Dreis- 
bach. 

MERCER—Farmers and Mechanics’ National 
Bank; John I. Gordon, Cas., deceased. 

MOUNTVILLE—Mountville National Bank; C. 
C. Seitz, Vice-Pres. in place of M. G. Musser. 

PEN ARGYL—First National Bank; William 
Turner, Pres. in plaee of Edward Werk- 
heiser. 

PHILADELPHIA — Independence National 
Bank; Louis M. Spillberger, Asst. Cas.—— 
Northern National Bank; Herbert F. Gill- 
ingham, Vice-Pres. in place of E. T. Tyson. 
——Merchants’ National Bank; Thomas W. 
Andrew, Asst. Cas.—---Girard National 
Bank; J. Wayne, Jr., Asst. Cas. Penn 
National Bank; H. C. Beitzel, Asst. Cas. 
—National Bank of Germantown; Ro- 
maine Keyser, Asst. Cas. Eguitable 
Trust Co.; reported increased capital to 
$1,000,000. 

PITTSBURG— Marine National Bank; George 
C. Burgwin, Vice-Pres. in place of D. W. C. 
Mills, Cas. in place of W. W. Bell; E, L. 

Bidwell, deceased.— People’s National 
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Bank; D. E. Park, Second Vice-Pres.—— 
Citizens’ Nationa] Bank; H.C. Bughman, 
Pres. in place of George A. Berry; 8S. M. 
McElroy, Vice-Pres. in place of H. C. Bugh- 
man.——Duquesne National Bank; John 
Munhall, Vice-Pres. in place of M. Mun- 
hall.——Metropolitan Nativnal Bank; C. P. 
Tiers, Vice-Pres. in place of George W. 
Irwin.— Commercial National Bank; 8. 
Bailey, Jr., Pres. in place of John W. Her- 
ron; John W. Herron, additional Vice- 
Pres.; no Asst. Cas. in place of L. L. Mc- 
Clelland.—-National Bank of Western 
Pennsylvania; H.C. Burchinal, Asst. Cas. 
——Pittsburg National Bank of Commerce ; 
J. H. Orr, Second Asst. Cas.——Tradesmen’s 
National Bank; J. N. Pew, Pres. in place of 
J. T. Colvin; S. S. Crump, Vice-Pres. in 
place of J. N. Pew. 

PoRT ALLEGANY—First National Bank; W. 
E. Smith, Vice-Pres. in place of S. W. 
Smith ; Samuel W. Smith, Cas. in place of 
W. E. Smith; J. H. Buck, Asst. Cas. 

PoTTstTowN—National Iron Bank; E. K. 
Snell, Vice-Pres.; Charles M. Kurtz, Cas.; 
no Asst. Cas. in place of Charles M. Kurtz. 

PoTTsvVILLE—Safe Deposit Bank; J. W. Fox, 
Sec. and Treas. in place of C. H. Hazzard. 

READING—First National Bank ; capital in- 
creased to $500,000. 

REYNOLDSVILLE—First National Bank; no 
Asst. Cas. in place of Scott McClelland. 

Roscoe — First National Bank; Herbert 
Ailes, Asst. Cas. 

SEWICKLEY—First National Bank; G. A. 
Somerville, Asst. Cas. 

SMITHTON—First National Bank; W.S. Van 
Dyke, Vice-Pres.; N. E. Rhoades, Cas. 

SoMERSET—Somerset County National Bank ; 
no Asst. Cas.in place of George 8S. Harri- 
son.—First National Bank; George R. 
Scull, Pres. in place of Edward Scull. 

SOUDERTON—Union National Bank; Allen 
G. Reiff, Pres. in place of Isaac G. Gerhart. 

Troy— First National Bank; R. E. Van 
Syckel, Asst. Cas. 

UNIONTOWN — National Bank of Fayette 
County: B. B. Howell, Asst. Cas. 


RHODE ISLAND. 
PROVIDENCE—Fourth ‘National Bank; John 
D. Lewis, Pres. in place of Albert W. Smith; 
Arthur W. Claflin, Vice-Pres. in place of 
John D. Lewis.-—National Eagle Bank; 
Charles Litton, Vice-Pres. 
WARREN —National Hope Bank; Joseph W. 
Martin, Pres. in place of E. M. Martin. 


SOUTH CAROLINA. 
CoLUMBIA—Carolina National Bank; Wilie 
¢ Jones, Vice-Pres. and Cas. 


SOUTH DAKOTA. 
ABERDEEN—Aberdeen National Bank; no 
Asst. Cas. in place of F. W. Brooks. 
Huron — First National Bank; J. McD. 
Campbell, Vice-Pres. in place of F. W. 
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of U. G. Fowler. 

MITCHELL—First National Bank; J.S. Dan- 
‘jels, Vice-Pres. in place of I. W. Seaman; 
L. J. Welch, Asst. Cas. in place of H. P. 
Beckwith. 

PARKER—First ‘National Bank; no Vice- 
Pres. in place of G. A. Archer. 

S1oux FALLS—Minnehaha National Bank; P. 
F. Sherman, Pres. in place of W.S. Cald- 
well; W.S. Caldwell, Vice-Pres. in place of 
P. F. Sherman. 


TENNESSEE. 
ATHENS—First National Bank; J. L. Emer- 
son, Asst. Cas. 

BoLIvAR—Bank of Bolivar; G. T. Ingram, 
Pres. in place of A. T. McNeal, resigned, 
FAYETTEVILLE—EIk National Bank; Jno. H. 
Rees, Pres. in place of R. D. Warren; R. D. 
Warren, Vice-Pres. in place of Jno. H. Rees. 

GALLATIN—People’s National Bank; W..G. 
Harris, Cas. in place of Thomas H. King; 
W. G. Allen, Asst, Cas. 

JOHNSON CiTy—Banking and Trust Co.: cap- 
ital increased to $37,500 

Kenton—Kenton Bank ; Walter Howell, Cas. 
in place of G. W. Reed. 

KNOXVILLE—Holston National Bank; D. A. 
Rosenthal, Vice-Pres. in place of 8S. H. 
MecNutt.——Third National Bank; C. M. 
Cooley, Cas.; no Asst. Cas. in place of C. M. 
Cooley. 

MEMPHIS—Memphis National Bank; E. L. 
Menager, Asst. Cas.——Memphis Trust Co.: 
capital increased to $300,0u0. 

MORRISTOWN—First National Bank: W. D. 
Bushang, Asst. Cas. 

MURFREESBORO -Stones River Nat. Bank; 
H. E. Palmer, Pres. in place of W. R. 
Hahnes. 





TEXAS. 

Austin—First Nat. Bank; W. B. Wartham, 
Pres. in place of Jas. R. Johnson; J. 8S. 
Myrick, Vice-Pres. in place of R. J. Brack- 
enridge; H. Pfaefilin, Cas. in place of W. B.” 
Wartham; no Asst. Cas. in place of H. 
Pfaeffiin. 

BonHAM—First Nat. Bank; J. A. Abernathy, 
Asst. Cas. in place of Zac. Smith. 

CALDWELL—Wm. Reeves & Co.; J. D. How- 
son, Cas. 

CuoRSICANA — City National Bank; F. N. 


Coler; Coler Campbell, Asst. Cas.in place | 





LAREDO—Milmo N ational Bank; Geo. W. 
i Derby, Asst. Cas. 
SAN MARcos—Glover National Bank; no 
| Vice-Pres. in place of W. UO. Hutchison ; no 
Asst. Cas. in place of R. D. Joyce.—First 
National Bank; no Vice-Pres. in place of 
Hammett Hardy. 
SULPHUR SPRINGS—First National Bank ; no 
Asst. Cas. in place of P. P. Tucker. 
WEATHERFORD—Citizens’ National Bank; J. 
|  M. Winston and J. Q. Tucker, Asst. Cas. in 
| place of C. A. Milan. 


UTAH. 


OGDEN—Utah National Bank; L. B. Adams, 
Vice-Pres, in place of A. G. Campbell. 

SALT LAKE CITY — Commercial National 
Bank; A. H. Peabody, Asst. Cas.—Na- 
tional Bank of the Republic; W. F. Adams, 
Cas.in place of E. W. Duncan.——Walker 
Bros.; J. R. Walker, deceased. 


VERMONT. 











Drane, Pres. in place of R. E. Prince; no 
Vice-Pres. in place of W. F. Seale. 
GALVESTON—First National Bank; Charles 
Fowler, Vice-Pres. in place of M. Lasker. 
HEMPSTEAD—Farmers’ National Bank; L. D. 
Amsler, Asst.Cas. in place of Thomas Johns. 
HILLSBORO—Farmers’ National Bank; W. 
M. Williams, Cas. in place of E. B. Hughes; 
W. L. Embree, Asst. Cas. in place of W. M. 
Williams.——Hillsboro Loan and Trust Co.: 
Harvey Peacock, Pres. 
LA GRANGE—First National Bank; R. T. 





Bradshaw, Vice-Pres. in place of J. Lane. 


PROCTORS V1LLE—National Black River 
Bank; Albin 8S. Burbank, Pres, in place of 
George S. Hill; George 8S. Hill, Vice-Pres. 

RUTLAND--Baxter National Bank; Aruanah 
W. Hyde, Pres. in place of John W. Cram- 
ton. 

SPRINGFIELD—First National Bank; C. H. 
Forbush, Cas. in place of G. L. Closson; no 
Asst. Cas. in place of C. H. Forbush. 

VERGENNES—National Bank of Vergennes; 
F. A. Goss, Vice-Pres. in place of R. T. 
Bristol. 

WATERBURY—Waterbury National Bank: 
H. A. Hodges, Vice-Pres. in place of J. H. 
Hastings; W. B. Clark, Asst. Cas. 

WELLS RIVER—National Bank of Newbury ; 
Alex. Cochran, Vice-Pres. in place of John 
Bailey. 

VIRGINIA. 

ALEXANDRIA--First National Bank; C. R. 
Hooff, Pres. in place of Noble Lyndsey, de- 

ceased; Thomas W. White, Cas. in place of 
C. R. Hooff; J. Johnston Green, Asst. Cas. 
in place of Thomas W. White. 

RIcHMOND—American National Bank; O. B. 
Hill, Cas.; Waller Holladay Asst. Cas. in 
place of O. B. Hill. 

ROANOKE--First National Bank; Frank P. 
Hannan, Vice-Pres. in place of B. N. 
Hatcher, deceased. 


WASHINGTON. 
SEATTLE— Washington National Bank; Chas. 
S. Miller, Cas. in place of C. J. Lord. 
WaAITSBURG—Merchants’ Bank; L. E. John- 
son, Cas. in place of J. D. Laidlaw. 


WEST VIRGINIA. 
SPENCER—Bank of Spencer; Howard L. 
Robey, Cas.; will resign April 1. 


WISCONSIN. 
Horicon—Horicon State Bank; D. C. Van 
Brunt, Pres., deceased. 



















NEW BANKS, 





CHANGES, HTC. 





MonrRoE—First National Bank; John Strahan, CANADA. 
Asst. Cas. in place of Geo. E. Thorpe. ONTARIO. 
VrroquA—Bank of Viroqua; capital] in- BLENHEIM—Canadian Bank of Commerce 
creased to $50,000. J. L. Hubbell, Mer. 
WAUKESHA — Waukesha National Bank; HAMILTON—Canadian Bank of Commerce 
Frank H. Putney, additional Vice-Pres. William Roberts, Mgr., deceased. 
BANKS REPORTED GLOSED OR IN LIQUIDATION. 
ALABAMA. OHIO. 
MONTGOMERY—Josiah Morris & Co. Lima—Bank of Lima. 
AREANSAS. RHODE ISLAND. 
GEORGIA. BRISTOL—National Eagle Bank; in voluntary 
SAVANNAH —Hull & Lathrop: business trans- liquidation December 17, 1900. 
sored te aon TENNESSEE. 
HopE—Citizens’ Bank; winding up business, | L0UP°’—Citizens’ Bank. 
MICHIGAN. WASHINGTON. 
WALDRON—Bank of Waldron; assigned to | EVERETT—Everett National Bank ; reported 
W.G. Boyd. will close. 
MINNESOTA. SEATTLE—Twichell & Kelley. 
MINNEAPOLIS—Nicollet National Bank; in WISCONSIN. 
voluntary liquidation January 10. Busi- | STouGHTON—Department State Bank; cios- 
ness consolidated with First National. ing out. 











Failures, Suspensions and Liquidations. 

Alabama.—Josiah Morris & Co., of Montgomery, an old and well-known private banking 
firm, suspended January 26. It is reported that the deposits are large, a considerable part 
belonging to the city and county. 

Arkansas.—On January 8 the Greene County Bank, of Paragould, closed owing to a re- 
ported irregularity in its accounts. 

Georgia.—Hull & Lathrop, a well-known private banking house of Savannah, went out 
of the banking business on January 2. They transferred their accounts to another bank. 

Indiana.—The Citizens’ Bank, of Hope, which was robbed some time since, is reported to 
be closing up its affairs. A new bank will be organized. 

Kansas.—The Wathena State Bank was recently wrecked by its Cashier, J. F. Harpster, 
who used a large part of the bank’s money, and then committed suicide. 

Maryland—BALTIMORE.—On January 13 Michael A. Mullin was appointed Receiver of 
the Atlantic Trust and Deposit Co. It is alleged that some of the subscribers to the capital 
of the company have not paid their subscriptions, and that they are financially irresponsible. 

Michigan.—The Bank of Waldron, owned by Charles Brandes, recently made an assign- 
ment. 

Rhode Island.—The Ashaway Savings Bank closed January 14. Deposit liabilities are 
$71,600, and it is thought the assets will realize this amount. 

Tennessee.—On January 9 A. S. Henderson was appointed Receiver of the Citizens 
Bank. Itis reported that the assets are more than sufficient to meet deposit liabilities. 





The American Surety Company.—An examination of the statement of the American 
Surety Co., of New York, at the close of business on December 31, shows that this corpora- 
tion occupies a strong position. During the past year holders of the suretyship bonds of the 
company received .752.65 upon their claims. The company’s business continued to 
prosperous during the year, and it paid eight per cent. on its capital stock of $2,500,000 and 
carried $107,915.44 to undivided profits. Its capital, surplus and profits amount to $4,453,290.16 
and the total assets are $5, 87. 

The company had to deal with 329 defaulters during the year, of which only seventeen 
were Officers and employees of banks. 





American Bankers’ Association.—A member of the association from the South writes 
to the MAGAZINE under recent date as follows: ‘“* I am very much interested in the American 
Bankers’ Association, and I think it will become a great power for good in the United States 
if it does not run altogether to the social features. While the social features are all right 
the majority of the delegates go to the conventions for instruction and help in their line of 
business, and I think the business part of the programme should be predominant. This is, I 
believe, also the view of most of the delegates from the country districts.” 
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NATIONAL BANK RETURNS—RESERVE CITIES. 





By the courtesy of the Comptroller of the Currency at Washington, the BANKERS 
MAGAZINE has been favored with the complete returns of the National banks in all 
the reserve cities, at the date of the call on December 13, 1900. These are published © 
below in conjunction with the two preceding statements of June 29, 1900, and 
September 5, 1900. In this form the figures become much more valuable by reason 
of the comparison. In this complete shape the returns of National banks in the 
reserve cities are published in the BANKERS’ MAGAZINE exclusively. 


NEW YORK CITY. 


June 29,1900. Sept. 5, 1900. Dec. 13, 1900. 






























discounts...... Sibi eekneninereensonnsetan seanne $548,724,656 $569,573,050 $544,371,588 
th dea eithreieiitanenpeseosounsesereneens se 1,116,482 338,053 370,727 
to secure circulation............ spenssesesnde ; 24,909,300 30,705,000 31,710,000 
6 We EDs cocccccoscocesscsosses 37,136,400 34,472,700 33,896, LOO 
dhambbdadsenenendeaeneneeneesenns 4,093,670 507,340 502,200 
sdiagunenséeeseuseoneeesséees gece 2,764,353 2,199,157 1,856,224 
pe ceseasintnecseessereoncsebecectere 79,326,073 76,621,262 74,069,324 
and fixtures. ......ccccee aneede 15,396,026 15,585,051 15,800,605 
leer 1,588,312 1,598,962 1,637,197 
reserve agents).......... 38,452,711 33,276,806 45,976,858 
inbbendesadeenseeuness 5,910,212 4,775,568 6,461,171 
pbatnasoksoeenenneeseoess iene 4,033,226 4,561,123 3,240,166 
Seabee ebkUAe sR REKEReCS 100,474,482 75,827,390 125,605,568 
teinhtieninoaperbenne 1,181,920 1,074,917 835,809 
currency and cents.......ce0. , 78,519 73,736 85,923 
reserve in viz 
pet Adie tanebenedenedehsea nde ceceeeeees 6,669,399 6,322, 193 8,991,881 
cade dene vedaieereesooeses ens 56,909,530 71,619,270 49,535,450 
pcineveeesekesdeouasoeys 71,450,000 74,390,000 75,895,000 
EEE EE 71,725 99,523 87,693 
(adecaccsewdebeernsessensoes 11,621,132 11,167,153 7,913,542 
bSGd bub eeecospeius eens eunseneeees 692,172 638,929 699,016 
ein iehhe! iiineeiteiaadaimecieneeee 45,226,587 49,224,731 204,216 
Uz legal-tender notes..... 1,760,000 650,000 150, 
Five per with Treasurer......... 1,221,212 1,526,497 1,557,497 
Due from U.S. Treasurer.............00. cenéaphenetdewens 1,252,585 527,465 7 
oe ibdendadedeneeunecenensvonsoessesessooouee $1,062,000,691 $1,067,355,883_$1,071,580,790 
LIABILITIES. 
on iecpneeaneuncessesedeasaseasabe $60,800,000 $62,800,000 $62,800,000 
MEE POS TUB, .... cr cccccccccccccccccccccccseccsscccescoccs 44,630,000 47,390,000 47,390,000 
Undivided profits, less expenses and taxes paid... ...... 28,622,553 26,962,781 28,957,102 
National bank notes issued, less amount on hand........ 23,369,035 29,351,015 31,055,860 
State bank notes outstanding.............sscccceeeceeeees 16,542 16,542 16,542 
Due to other National banks................ccceeecececees 240,185,797 260,010,282 246,148,939 
Due to State banks and bankers............+seeeeeseseees 188,763,720 170,953,894 139,319,916 
ER tteiscnthiincisdescescuusioucertaveueveees 255,542 122,47 91, 
EET AE ATEN a 421,387,658 420,675,667  476.501,534 
ERR aR a ae a 34,698,807 32,412,140 32,180,5 
Deposits of U. S. disbursing Officers.............ssessse0s 382,471 355,925 294,114 
a teeeeese-.- ¢06hens § ecenends  —enenpecs 
Bills er eee ceereeteesecesceeccsceecccesseeeeseeeseeeeees «= _ seseeess _ vesevess =§--_ nn nnn vans 
Liabilities other than those above stated................ 18,888,562 16,305, 163 16,825, 193 
i iiiiidiietepceskboueedbeseshenesecennseacnnecten $1,062,000,691 $1,067,355,883 $1,071.580,790 
RE REESE IT TRAE. eee 26.21 p.c. 27.94p.c. 26.06p.c. 


$192,640,546 $213,461,800 $182,356,799 
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MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YORK, Febuary 2, 1901. 

THE UNPRECEDENTED ACTIVITY AT THE NEw YorxK Stock EXCHANGE was the 
dominating feature of last month. It is difficult to realize that only a few years ago 
day after day the total sales of stocks were only 100,000 shares per day, while now 
the daily sales average 1,000,000 shares. Never in the history of the Stock Exchange 
was there such activity as on the three days January 4, 5and 7. The first date was 
on Friday, when the transactions in stocks amounted to more than 1,800,000 shares. 
The next day being Saturday the Exchange was open only two hours, but in that — 
time 1,150,000 shares changed hands. On Monday following the highest record 
was made—over 2,125,000. 

While various rumors concerning railroad consolidations, most of which did not 
come off, caused the market to be strong and active at the beginning of the month, 
the great spurt in the market came when it was announced that Mr. J. P. Morgan 
had purchased the Central Railroad of New Jersey, which news reached the street 
on January 5. 

Since the first week of the month the market has been less active, while as a rule 
the highest prices were recorded in the first few days of the month. This is true 
rather of stocks, however, than of bonds, for many of the latter were ruling at their 
highest prices at the close of the month. 

January, 1901, unless there are to be new developments of a marvelous character, 
will stand forth as one of the great record-breakers at the Stock Exchange. The 
sales of stock during the month aggregated over 30,000,000 shares—the largest total 
ever made in any month. The sales of bonds reached nearly $95,000,000, which total 
was exceeded in January only once before, in 1899. The January sales of stocks 
and bonds in the last twelve years are shown as follows: 





JANUARY, —_ =e Bonds. JANUARY, “A Bonds. 
ee 30,207,603 SRE 1 MDs cccdcccccccccescces 3,237,077 $29,208, 900 
Pe ithividttnbeccsset 9,863,460 Ge 2 Pe scnncarccoviccsece 4,585,084 29,128,700 
 stabinasiindwewus 24,143,610 ED ©  Miccenescennensenccses 10,557,341 48,991,500 
Ee re 9,216,694 SE 2 Bbiacdcccdaccecsuesss 9,833,226 69,616,300 
Peintiktebiinnecmans 3,370,052 GE 0 sci snesdeocedaases 5,495,769 43,123,800 
iasdakenKnn denis 4,400,022 EN 6,372,075 45,033,200 


The character of the stock market may be judged to some extent by the magni- 
tude of the trading in individual stocks. We show here the stocks in which the 
sales last month amounted to more than 500,000 full shares : 





Shares. Shares. 
Se isiictiianicixasdsctseressensenes 567,000 ES To ccconescesceccesoce 888,000 
Baltimore and Ohio...............45. 505,000 | New York, Ontario and Western... 923,000 
Brooklyn Rapid Transit............. 1,059,000 | Northern Pacific.........cccccccccees 1,435,000 
Chicago, Burlington and Quincy... 701,000 | Southern Pacific..................... 1,346,000 
Chic., Mil. and St. Paul.........cse0. ee. ft I i vn ccccccoesesecccccssens 1,709,000 
Fcc nnndscdeicdandenss Hedseceensseete 1,382,000 | American Steel and Wire............ 545,000 
Bi cccthednensncdssecessoces 710,000 | American Sugar Refining........... 1,167,000 
Pe idikctcnccesedtnctwesetsavecs nis d.66ncénncensnécsnededs 
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The transactions were evidently well distributed and the preponderance of ac- 
tivity in railroad shares as compared with industrial stocks was most marked. In 
the bond market the same state of facts is disclosed. While in no industrial bond 
did the sales last month amount to $1,000,000, we find transactions largely in excess 
of that amount in Atchison issues, Baltimore and Ohio, Central of Georgia, Chicago 
and Alton, Erie, Missouri, Kansas and Texas, Missouri Pacific, Northern Pacific, 
Reading, St. Louis Southwestern, Southern Pacific, Union Pacific, Wisconsin Cen- 
traland Wabash. Of one issue of Wabash bonds there were over $16,000,000 traded 
in during the month. 

That industrial securities should be retired to a subordinate place in Stock Ex- 
change dealings will not be considered a misfortune in the view of some leaders in 
finance. Whatever may be said of the real merit of many of the properties in what 
is known as the industrial list, there is a feeling that railroads are now more con- 
servative investments than industrials, and to a large extent railroad properties are 
more entitled to confidence than they were back in the ‘‘ eighties.” 

Of the general conditions affecting values the most in view the past month was 
the ease in money. Early in the month the Bank of England, to protect its gold re- 
serve from a Continental drain, advanced its rate of discount from four to five per 
cent. This was an unusual occurrence, although there was a six per cent. rate at 
the beginning of January a year ago, but the Bank reduced it to five per cent. on 
the 11th, to 414 on the 18th, and to four per cent. on the 25th. Five per cent. is an 
exceptionally high rate, higher than ruled at any time from September, 1893, to 
October, 1899, a period of six years. 

Our own money market was not disturbed in the slightest degree, although for- 
eign exchange began to rise, and two weeks after the advance by the Bank of Eng- 
land, on January 17, we began to ship gold to Paris. By the end of the month we 
had exported some $8,000,000 of gold. 

It is indicative of the strength of our financial institutions and of the extraordi- 
nary condition of ease in our money market that even in the face of gold exports 
the loaning rates for money declined, and deposits and reserves in our banks in 
creased. Since the close of 1900 the most extraordinary changes have occurred in 
the condition of the clearing-house banks of this city. The following table show 
the weekly increases in loans, deposits and reserves during the first five weeks of 
the present year: 





WEEK ENDED Loans. Increase in Reserves. 
Deposits. 

ts eee atine $7,532,400 $16,760,900 $6,814,400 
Pl dinitinicengacdeencaversinnds 4,042,800 14,386,100 11,844,500 
Ee eT 22,841,000 36,451,000 13,971,300 
Ee ee a Pe 10,493,900 15,635,800 7,451,800 
FE Ea ee ee 30,440,900 82,494,500 2,163,000 
I acccdnecseudcscosne $75,351,000 $115, 728,300 $42,245,000 


Increases of $75,000,000 in loans, of $115,000,000 in deposits and of $42,000,000 in 
cash reserves in the short period of five weeks are exceptional, and in each case the 
gains have carried the aggregates to the highest figures ever recorded, loans now ex- 
ceeding $871,000,000, deposits, $969,000,000, and cash reserves, $267,000,000. 

There were few events of any importance so far as affecting values is concerned. 
Several bills have been introduced in Congress looking towards the maintaining of 
the gold standard, but the prospect of financial legislation at this session of Con 
gress is not particularly assuring. 

Of greater interest has been the movement in the New York Legislature to apply 
the pruning knife of taxation to the profits and the surplus of the banks and trust 
companies. The Legislature seems to be following the directions of Governor Odell, 
and the financial institutions of this city are threatened with pretty drastic legislation 
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A sharp squeeze in the cotton market toward the end of the month gave specula- 
tion fin that staple some excitement. The January option touched 12%/ cents a 
pound on January 28, but subsequently declined. 

The completed returns of the foreign trade movement for the year 1900 invite a 
careful study, for the influence of our large export trade is far-reaching and is likely 
to affect the financial and commercial position of nations. Our exports of merchan- 
dise last year reached the unprecedented total of $1,478,050,854, and in the last 
quarter of the year they were running at the rate of nearly $1,800,000,000 a year. 
Prior to 1896 our exports never amounted to $1,000,000,000, yet in the past year they 
were nearly fifty per cent. in excess of that amount. 

Our import trade has also increased, the total volume of imports last year amount- 
ing in value to $829,052,116. Except in 1892, when the imports were valued at 
$830,490,141, the record of 1900 was never before equalled. In both branches of our 
foreign trade, therefore, the most satisfactory conditions have existed, and the result 
is a total foreign trade movement exceeding $2,307,000,000 as compared with only 
$1,501,000,000 as late as in 1894. 

But it is the very great excess of exports over imports that is of peculiar import- 
ance. The tremendous balances which have been piled up during the last five years 
seem to require an explanation which is not afforded in any avaiiable data. Last 
year, for instance, we exported nearly $649,000,000 more merchandise than we 
imported and $26,000,000 silver, yet we imported less than $13,000,000 of gold, leav- 
ing a balance of nearly $663,000,000 to be accounted for. And that balance follows 
a balance of $493,000,000 in 1899, of $503,000,000 in 1898, of $383 000,000 in 1897 and 
of $311,000,000 in 1896, or a total of nearly $2,354,000,000 in the last five years. For 
what have we exported such an enormous sum of merchandise and specie? That is 
the question which can not be answered with exactness. 

A comparison of our trade balances in the last five years with those of the five 
years immediately preceding will show the revolution which has taken place in 
recent years. We show the net merchandise and specie movements for the ten years 
divided into two periods as follows: 



































, . Merchandise Merchandise 
YEAR. a se , and Gold. and specie 

cee ae silver exports, exports. 
Bie ctvunenonsasese $ 142,188,703 *$ 10,402 $142,178,301 | Exp., $33,913,311 $176,091,612 
DEA cecesceseseeess 97,489,705 4,825,518 102,315,223 = 58.461,079 160,776,302 
99,859,857 18,592,052 118,451,909 - 6,703,151 125,155,060 

1894 eeeeeeereeeeerees 148,789,307 29,483,259 178,272,566 ” 80,628,082 258, * 
GEE c6ndecccesscees 23,190,789 29,837,739 53,028,528 - 70,571,010 123,599,538 
Five years...., $511,518,361 $82,728,166 $594,246,527 | Exp., $250,276,633 | $844,523,160 
ee 324,257,685 33,777,001 358,034,686 | Imp., $46,474,369 311,560,317 
er 357. 113,816 25,578,990 382,692,806 | Exp., 382,946,395 
OR RTE 620,581,818 24,665,724 645,247,542 | Imp., 141,968,998 503,278,544 
re 476,500,561 22,617,808 499,118,369 - 5,955, 493,162,816 
Rall Neate 648,998,738 26,461,170 675,459,908 ” 12,603,402 662,856,506 
Five years....| $2,427,452,618 | $133,100,693 | $2,560,553,311 | Imp., $206,748,733 | $2,353,804,578 

j 





° * Imports. 


In the first five-year period our net exports of merchandise and silver were $594, - 
000,000 and our export of $250,000,000 gold seemed to be sufficient to adjust any 
indebtedness that may have occurred abroad. In that period an average of less than 
$170,000,000 net exports a year was apparently all that was necessary. In the last 
five years, however, we exported $2,560,000,000 of merchandise and silver and 
received less than $207,000,000 gold in return, leaving nearly $2,354,000,000 unac- 
counted for, or an annual average of more than $470,000,000. Compared with the 
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five years 1891-1895 this is an increase of $300,000,000 a year. In the five years prior 
to 1891, however, the average net exports of merchandise and specie were only 
about $41,000,000 and in the five years prior to 1886 only $102,000,000. It is incon- 
conceivable that any other cause for exports of gold from this country now exists 
except such as arises from the ability of the United States to lend money. 

An analysis of our foreign trade prepared by the Bureau of Statistics is available 
for estimating the future permanency of the export movement. While this country 
is still a large exporter of agricultural products, it has-largely increased its exports 
of manufactured articles. Last year the exports of agricultural products were 62.2 
per cent. of the total domestic exports while manufactures were 30.4 per cent. In 
1890 the proportions of the two classes were 74.3 per cent. and 18.5 per cent. respect- 
ively. The following table shows the exports of domestic products by classes since 
1890 : 


—— Manufactures. ™ a 
Pdccciuscadtéibastéotesounécouseceanods 28,779,597 $157,126,8038 $60,093,203 
ere eceseeenasaccsesonnesass 730,085,335 168,600,912 58,653,458 
Tl isidaontes $eeknenss teabenecewnties 712,539,832 152,397,392 58,300,091 
iintdessdesedsesudebesdueteseesenncnece 619,050,547 177,419,288 58,267,936 
Divkiniichddmenbnerdedseutedosecesneaed 573.687 ,474 177,786,069 55,839,410 
thdenchéwsedececéhesesedessneesousns 545,715,881 201,153,663 60,872,871 
Dina édbeeeetubeseduenetFetcmocceseseens 664,962,505 253,688,527 68,193,161 
i osectbbdicesédddocsudetmeswudéeriuese - 730,294,792 279,616,898 69,922,606 
Dicbidedahesaseebestesessedeesonesaes 851,915,762 307,924,994 73,717,384 
id ieind dpbadbnesesedebeeeineaeeeenne 782,133,405 380,787,891 90,011,048 
sstkedsniedesestnetsucesesocoeeseos . 904,658,958 441,406,942 106,947,759 


A similar analysis of our imports shows that there has been a decrease in the 
importation of food products and also of manufactures compared with 1890 while 
manufacturers’ materials have increased. The following table shows the importa- 
tion of foodstuffs and live animals, manufactures and luxuries and manufacturers’ 
materials in each year from 1890 to 1900: 


CALENDAR YEAR. Food and live Manufactures Manufacturers’ 


animals. and luxuries. matervals. 
Dnt ecedbiueudossedeseveseosedeveccenes $259,320,704 $280,730,040 $282 839,094 
hittin eciminteseiebnboatuseanmeniien 300,013,872 231,202,368 297,097,650 
i Ditcicneeeaneddietabecedveouseseetdete 287,388,397 25 1,427,254 302,115,304 
Dl idhivnisabidminetwinittibbehesbuaen 275,106,340 230,447,210 270,694,720 
Diidtneuctedentouwesetdaweasesukedsdee 263,542,858 182,740,855 230,028,391 
Dl iietteddhémeiebebonadcsecconseneweawe 231,548,775 248,110,586 322,009,986 
Shaadi dinate nh da dine stdibinammmiin 234,183,741 198,980,754 248,411,644 
ib chebidbaiuiehinetacsnerneddekaedews 220,494,113 202,163,357 319,937,759 
Dc dbdeenebdeeNceusonevedewoseesdeeuss 187,829,802 188,751,323 258,353,323 
EE ee ea - 229,977,787 226,034,075 342,955,548 
EE a 219,329,205 244,545,532 335,144,600 


SILVER PRICES AND STATISTICS. 






































PRICE OF SILVER IN LONDON. 
Coined Exports Imports. 

High. Low. Average. in England. to the East. 

Pence. Pence. Pence. 
Eee are 44 41i5 4234 £2,224. £8,575,7138 | £9,184,940 
(Seale BA rab 4734 1,712,161 8456-709 | 10,385. 
a 4 43 1,057,336 7,082,719 9,316,200 
enact te 4334 37% 39 778.932 | 11.881.885 10,746,382 
aged eames 3834 3014 35 1,088,406 | 11,649,411 11,913,395 
eee 3134 27 9818 g22'492 | 10041162 | 11'005, 
(SCN RRA 31 zi 29 1,187,0:0 6,484,933 10.669, 
a a nial aa: 31% 29: 3080 1,329.570 6,897,015 14,329,116 
ional resins apart H 4 27 2, 941.886 7,223,397 18,032,091 
alts a choemaciohes 28.5, 25 2648 1,269, 180 5,949,285 14,677,799 
SRR ap peennRioL, os 287% aire 1,544,400 7.742.829 12,727,989 
RRR I 27 4 2,077,020 9,985,642 13,322,300 
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One of the incidents of the month was the decline in the price of silver in Lon- 
don. During the last few years the normal range in silver has been from 25 to 30 
pence per ounce. After selling slightly above the higher figure last October, silver 
has fallen to 2774 pence, touching the latter price late in January. Some very val- 
uable statistics regarding silver have just been published by Messrs. Pixley & Abell, 
of London, from which we have selected the data given on the preceding page. 

Prior to 187% the average yearly price of silver in London was generally about 60 
pence, nor until 1885 did it get below 50 pence, but in the last seven years it has 
been above 30 pence only once. England coins about $5,000,000 to $7,000,000 of 
silver a year, but last year coined $10,000,000, the largest for any year excepting 
1889. During the last five years England has imported an average of $73,000,000 
silver a year, and exported to the East $37,000,000 a year. 

During the year 1900 the total imports of silver into London were £13,3-2,300, of 
which £11,459,612 came from the United States. The total exports were £13,574, - 
580, of which about three-quarters went to the East. The imports of gold into Eng- 
land last year aggregated £26,190,873, as compared with £32,533,497 in 1899, and 
the exports were £18,397,459, as against £21,536,052. 

Since the January number of the MAGAZINE was issued the American Iron and 
Steel Association has given to the public the completed record of pig iron produc- 
tion in the United States in 1900. The result differs only slightly from the estimate 
which appeared in our last issue. The production in the last half of the year is now 
reported at 6,146,673 tons, while our estimate was 6,200,000 tons. This makes the 
output for the calendar year 1900 13,789,242 tons, exceeding the highest previous 
record made in 1899 by 168,539 tons, and the next highest record of 1898, by 2,015,- 
308 tons. 

There was a heavy falling off in production in the last half of the year, and 
while since November 1 the output has increased sharply, still the weekly capacity 
of the furnaces in blast on January 1, 1901, was nearly 44,000 tons less than a year 























ago. The statistics of production in the last five years are given in the following 
table : 
Weekly | production | Weekly | production |Production| Stocks 
output, |,Production | ournys, | Production uction| Stoc 
Jan. 1, |18t & months. Sly 1. 2d6months.| Year. | Dec. 31. 
Tons. Tons. | Tons. Tons. Tons. Tons. 
Be wancesss sovessovncsases 207,481 4,976.236 | 180,582 3,646,891 8,628,127 847,686 
Pee cccccccccnccccestoocecece 159,720 4,403,476 64,064 5,247,204 9,652,680 874,978 
MBBS. cccccccccccccccccccccces ‘ 869,7) 216,311 5,904,231 11,773,984 415,333 
MED. cocccccccccccccccccccces 243,516 6,289,167 363 7,331,536 13,620,703 68,309 
BR wrcteoccccsecceseoeseons 294,186 7,642,569 | 288,413 6,146,673 13,789,242 446, 
Sithshissensensicenensaiie SE tS ueeenses lV cadaeae: 0 poehiea  warpeede ed °° adghens 











NATIONAL BANKS OF THE UNITED StTaTEs.—The completed returns of the Na- 
tional banks to the Comptroller of the Currency showing their condition on Decem- 
ber 18, 1900, are of especial interest. There has been a most extra rdinary expan- 
sion in this banking system in the past year. Compared with December 2, 1899, the 
number of banks has increased from 3,602 to 3,942, or 340. The banking capital has 
increased during the same time $25,628,140 and the undivided profits and surplus 
$39,566,712. The total capital is now $632,353,405 and surplus and profits $403,- 
893,261. The total resources increased $666,745,768, and now amount to $5,142,089, - 
692. Individual deposits increased over $243,000,000 during the year and amount 
to nearly $2,624,000,000, exceeding all previous records. An increase of $248,000,- 
000 is also shown in deposits due to other banks, more than $1,000,009,000 now being 
held by National banks belonging to banking institutions. National bank circula- 
tion under the stimulus of the currency act of March 14, 1900, has increased nearly © 
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$94,000,000 in the past year, while the amount of Government bonds held by the 
National banks has increased $84,674,680. The increased activity in the business of 
the country is reflected by the large expansion in loans, amounting to nearly $227,- 
000,000. The following table shows the changes in the principal items of the Na- 
tional bank statements during the past two years : 










CONDITION OF THE NATIONAL BANKS OF THE UNITED STATES. 









































































. ° a 
Capital. | Surplus, | ae Gold. Silver. —. 

| 
February 4, 1899..| $608,301,245 $247,522.450 ($2,282,193,156 | $321,915,796 | $49,927,699 | $137,143,066 
April 5, 1699 amin 607,262,570 246. 169,894 | 2,437,223,420 317. 210, 532 46,952,020 130, 055,423 
June 30, 1899......| 604,865,327 | 248.1 146. 168 | 2,522.157,509 | 309, "338, 008 47,484,038 | 1 935 
September 7, 1899) 605,772,970 | 248,449,235 | 2,450,725,595 291,612,581 46,958,802 127,754,651 
December 2, 1899.| 606,725,265 250,367,692 2,380,610,361 | 274,687,240 40,138.136 | 114,732,795 
February 13,1900.) 631,084,465 | 252,869, 2,481,847,035 | 289,381,252 50,196,592 | 136,966,493 
April 26, 1900..... 617,051,455 | 253,724,596 | 2,449,212,656 | 597,683,828 60,367,240 46,198,063 
June 29, 1900.. 621,536,461 | 249, 2,458,092,757 | 295,121,378 60,892,331 | 146,950,522 
Septem ber 5, "1900 630,299,030 261,874,068 | 2,508,248,557 | 312,158,312 61,170,098 | 147,131,493 
December 13, 1900) 632,353,405 | 262,387,648 | 2,623,997,522 | 301,619,990 58,052,234 | 142,184,945 

| 





THE Monty MARKET.—Although about $8,000,000 of gold was exported during 
the month the local money market steadily grew easier under the influence of the 
return movement of currency from the interior. The United States sub-Treasury 
has been making large disbursements also and the money situation now is very 
favorable. 

At the close of the month call money ruled at 114 @ 2 percent., averaging about 
1% percent. Banks and trust companies quoted 2 per cent. as the minimum rate. 
Time money on Stock Exchange collateral is quoted at 3 per cent. for 30 to 60 days, 
3 @ 314 per cent. for 90 days to 5 months and 314 per cent. for 6 months on good 
mixed collateral. For commercial paper the rates are 3 @ 314 per cent. for sixty 
to ninety days endorsed bills receivable, 314 @ 4 per cent. for first-class four to six 
months single names, and 5 per cent. for good paper having the same length of 
time to run. 


Monty RAtTEes In New YorkK Cliry. 



































Sept. 1. | Oct.1. | Nov. 1. | Dec. 1. | Jan. 1. | Feb. 1. 

Per cent.| Per cent.) Per cent.| Per cent.'| Per cent.| Per cent. 
Call loans, bankers’ balances........ 14%-1% | 1%-2 3 —4 3 —4 41446—6 1%—2 
= Joans, banks and trust compa- 

PE EASE CE AP CaS: 144—2 2 -3 4 — 4 — 5 — z2— 
Brokers loans on collateral, 30 to 60 3 —8K “6 p . . 
Brokers} loans on collateral, 90 days i ~ . . eee — " a 

Pe esecccenesecesescesenses _— —_ — _ 9) —_ 
er loans on collateral, 5 to 7 . . . 4-5 . n6 ” 

a —4l4 _ _ _ — 34— 
Commercial epee, 2 = bills ‘ 

receivable, 60 to 90 days............ 4 —44 | 434-5 434—5 4 —4% | 434—5 3 —3 
Commercial paper oeune single 

names, 4 to 6 months............... 434-546 | 5 —546 1/5 —5le | 444-45, | 5 —5K | 34-4 
Commercial paper, good single 

names, 4 to 6 months............... 5 —6 54—6 6 — - —5i64 | 5%—6 § — 





New York City BAnxks.—Since the close of 1900 the changes reported in their 
condition by the New York Clearing-House banks have been without parallel in the 
previous history of those institutions. In the five weeks from December 29 to Feb- 
ruary 2 deposits have increased nearly $116,000,000, loans $76,000,000 and cash 
reserves $42,000,000. Each of these items is now the largest ever recorded. The 
high record for deposits made on March 4, 1899, has been exceeded by $55,000,000, 

_ the total now being nearly $970,000,000. Loans, which reached $825,000,000 on Sep- 
tember 15, 1900, are now nearly $872,000,000 and the cash reserve has reached $267, - 





000,000, exceeding all previous records. 
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The surplus reserve steadily increased 


until the last week of the month when there was a decrease, but it is nearly $25,000, - 
000 as compared with nearly $31,000,000 a year ago. 


New York City Banxs—ConpDITION AT CLOSE OF EACH WEEK. 











—— Surplus Circula- 

Loans Specie. tenders. Deposits. Tetons. tion. Clearings. 
Jan. 5....| $803,989,600 |$164,827,800 | $67,059,800 | $870,950,100 | $14,150,075 | $80,982,500 |$1,591,518,300 
” ...-| 808,082,400 173,157,500 70,574,600 200 398, 30,970,900 '889,927,7 
* 19....| 830,873,400 84.652, 050, 6 921,787,200 | 27,256,600 30,973,200 1,730,045, 
** 26....| 841,367,300 | 191,710,200; 73,445,000; 937,423,000 | 30,799,450 | 31,253.200 | 1,424,272,200 
Feb, 2....| 871,808,200 | 192,825,000; 74,493,200 | 969,917,500 24, 838,825 31,319,100 | 1,490,597,400 























DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 


























1900. 1901. 
ee. Surplus Surplus Surplus 

Reserve. | Deposits Reserve. | Deposits. eaerve. 
$19,180,975 ,046,900 $11,168,075 | $854,189,200 $11,525,900 
39,232,025 | 795,917,300 871,27: 969,917,500 838, 

334, 917,000 DT nctsocseenen.T. abdaceoume 
15,494,850 | 807,816.600 twins tines E |~ Seaeepahes 
25,524,675 | 852,062,500 EAR ERE MNT ee 
42,710, 887,954,500 EE i cieetend EB: . ascended 
14,274,550 | 888,249,310 DE ctitcingeee E- epeeauaens 
10,811, 887,841,700 DT ocosesteeak Baoan euhaine 
rok 4B 334-708-800 ey PENAL TEMA SIs 
2°088.525 | 841,775,200 5,950, SR SER pe Ee 
8,536,700 | 864,410,900 DT <ittcdetense.- ... saseneeees 














Deposits reached the highest amount, $969,917,500 on Feb. 2, 1901, loans, $871,808,200 
on Feb, 2, 1901, and the surplus reserve $111 623, 000'on February 3, 1894, 


Non-MEMBER Banxks—NEw YORK CLEARING-HOUSE. 

































































| Legal ten- . Deposit in 
Loans and . with Clear- 
DATES. | investments. Deposits. | Specie. — ~— ing-House other ae Y.| Surplus 
agents 
Jan, 5.....| $62,981,700 | $70, a $3,231,200 | $3,990,300 | $8,964,500 8. 200 975 
i 3 63,284,600 | 70,610,800; 3,196,100 4,226,000 8,098,000 ryt oa 0 
= Baie 63,080,700 | 70. "291.400 3,123,500 3,974,500 8,172,500 3 78 500 416,150 
— 61,891,406 | 69,510,300 3,117,800 3,896,900 8,690,400 2.871.500 1,199,025 
BOE. Becces 61,471,000 | 69,482,600; 3,126,700 3,713,2U0 8,967,600 3,057,100 495, 
Boston BANKS. 
DATES Loans Deposits. Specie. Pr cae. pool Circulation.| Clearings. 
Ss:  Biicwece $181,665,000 | $210,001,000 | $13,285, $10,225,000 $5,986,000 $172,299.100 
7  daewenens 181,912,000 | 208,956,000 13.717, 000 10,504, 5,295, 148.648, 800 
7 Ti neee , 214,939,000 13,708,000 10,568, 6,011,000 158,490, 400 
—— | 185,323,000 | 209,292,000 889,000 10,710,000 046, 126,788. 400 
Ds:  Miinintais 185,046,000 | 208,380,000 13,571,000 10,372,000 6,111,000 123,399,792 
PHILADELPHIA BANKS. 
DATES Loans. Deposits, | Law san gg Circulation.| Clearings. 
Gs Distinnnesdinsidcdeen $161,218,000 | $194,667,000 $55,920,0(C $9,432,000 $105, 999,600 
YM Meeeisbasesdeses 161,942,000 | 196,425,000 57,562,000 9,423,000 109,850,100 
ay | OCR 162, 770,000 | 200,846,000 61,438,000 9,818,000 104,702,1 
~ Diletendivcanevaséuse 163, 932, 000 199,020,000 59,841,000 9,972,000 95,148, 
hieetderesocesqosss 164,180, 000 58 9 000 
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Money Rates ABroap. — The Bank of England advanced its rate of discount 


from 4 to 5 per cent. on January 3 and the Bank of Norway about the middle of the 
month made a reduction from 614 to 6 per cent. No other changes were reported by 
the banks, but open market rates generally declined. Discounts of sixty to ninety 
day bills in London at the close of the month were 4 @ 414 per cent. as against 414 
percent. a month ago. Theopen rate at Paris was2% @ 3 the same as a month ago, 
and at Berlin and Frankfort 314 @ 334 against 434 @ 4% per cent. a month ago. 


Money RATEs IN FOREIGN MARKETS. 

















Aug. 10. | Sept. 29.| Oct.20. | Nov.16. | Dec. 14. | Dec. 2% 
Rengen— nek = eoont stain’ 4 4 4 4 4 
arket rates of discoun 
60 days bankers’ drafts...... ++| Se 4 354— 34 | 315-16 | 318— 4/4 
6 months bankers’ drafts. ...| 4% 446 B%—° | 315-16 | 3if— 4]... 
Day to day........... 2 24% 244 2% 3 3 
Paris, open market rates igmeadeeil ae 2% 3 2% 3 3 
— *.  "-'" peeeeaneneet rir 416 "6 414 454 4 
Hamburg, re ee rit 416 4 ‘4 4\4 454 4 
Frankfort, ir PRS a 44 4 4 
Amsterdam, "Se eeeeeneens 3 
Vienna, a antes emis 414 414 4he 414 
pare, - dscoscceccess an Peep ue ae bile seo 
Madrid, ” gpahitiemteh 314 3% 3 3% 344 314 
Copenhagen, ” . | —peeaione 6 6 6 6 6 6 























BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 











Oct. 17, 1900. | Nov. 14, 1960.| Dec. 12, 1900.| Jan. 16, 1901. 
Circulation gi b’k post bilis).......... £29,769.960 | £29,444,385 | £29,243,670 | £29,119,315 
Public Geposits........cccecccccccccccveces 8,592,701 6,764,212 7,966,866 (83, 
TT ccsnegeseoocsoccecececeesese 40,963, 39.344,495 38,984,069 43,714,740 
Government SCCUFiti€S.........cc0.eeeeees 20,191,034 18,945,174 18,187 ,0¢0 8,097.4 
CERSP GOORTTEEES. ..cccccccccccccccccccccces 25,754,069 24,812,112 27,('46,764 31,062,744 
Reserve of notes and COiN.............65. 21,478,531 20,248,665 19,634,663 19,825,016 
NS TAIT 33,473.491 31,918,050 31,103,333 31,169,331 
Reserve to - 7 ee et eee hininioad 43 83-16% 4% 4154% 3874% 
Bank rate of discount...............06 ‘ t 4¢ 4% 5s 
Price of Consols (234 per cents.,).......... 98 13-16 9833 97 7-16 96 15-16 
Price of silver per OUNCE,.........+0.000+5 29 3-16d. 29 11-16d. 29 13-16d. 29 3-16d 
Average price of wheat..............ss00- 28s. 9d. 27s. 3d. a eee 

















EvurRopEAN Banks.—The principal banks abroad have increased their holdings of 
gold during the month. The Bank of England gained $20,000,000, which about rep- 
resents the amount lost during the last two months of 1900. Its gold reserve is, 
however, nearly $15,000,000 less than it was a yearago. The Bank of France gained 
only about $3,000,000 during the month, although the gold shipped from New York 


went to Paris. 


The Bank of Germany gained $10,000,000 in January. 


GoLD AND SILVER IN THE EUROPEAN BANKS. 











England.. 


UND. ccccc cece 


Nat. gium 


eee 
































December 1, 1900. January 1, 1901. February 1, 1901. 
Gold. Silver. Gold. Silver. Gold Silwer. 
£31,852,021 | ........006. £28,541,263|............. £32,668,278 |......sec00 

92,993,077 | £44.487.621|  93.562'213 |"'£44'307,306| — 94:156.161 | $43,890,947 
26,5 3.000|  13,678,(00| 26,582,010] 13,693;000| 23°550.'00| ~ 14°708,000 
38,296,000 |  9.814.000| 38,325,000| — 9:905,000| 38,400'000 | 10°155;000 
13,874,000 | 16,340.C00| 13,985,000} 16:374000| 14.(01,0(0| — 16°563,000 
"878000 551,000} 4,878,000} — 5,602'000|  5.028'000|  5°675:000 
2'875,000 ; 2'943,000| 1,472,000} 2,914,000 "45%, 
£211,321,098 | £91,327,621 |£208,817,476 | £91,353,396 | £215,712,439 | £92,378,947 





FoREIGN EXCHANGE.—As money became cheaner in the home market and dearer 


abroad the rates for sterling exchange advanced until they reached the gold shipping 














point, and exports of gold from New York began on January 17. 
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The shipments 


were all made tq Paris, but at the close of the month there were indications that the 


movement was about ended. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 












































WEEK ENDED. PR... al commercial, rling 
60 days Sight. ‘ J. days. 
pa 4.8214 @ 4.8216 | 4.8614 @ 4. 4.87 @ 4.8714 | 4.813,@4.82 | 4.81144 @ 4.82% 
alge Siemantae £8554 @ 4.8356 487  @ 4.8754 | £88 @ 4.8814 | 4.8294 @483 |482°@ 4:83 
oe |«| RHA 48314 @ 4. 4 | 4.8714 @ 4.8746 | 4.88 @ 4.8814 4.83 @4.83%4 | 4.82% @ ti 
a pbumenee 4.8354 @ 4.84 - | 48716 @ 4.8734 | 48814 @ 4.8856 | 4.8314 @ 4.8356 | 4.89% @ 4. 
oe 4.8414 @ 4.8416 | 4.88 @ 4.8814 tees O tan | 4.8884 O04” | £8004 © Loe 
FoREIGN EXcHANGE— ACTUAL RATES ON OR ABOUT THE FIRsT OF EACH MONTH. 
October 1. Now. 1. : Dee. 1. January 1. Feb. 1. 
Sterling Bankers—60 days...... 4.82 — 4/|480144— 14%/4.8134—2 |4.81K%— 34/| 4.8444— ’ 
SC aa 4855-98 484 — | 48S Bi | & $| aes $f 
s ~ Gai ‘364— % Loa 496 — %%4 | 4.8614— is 4.8834— 9 
* Commercial long ...... .8154—82 | 4.79 4,8144— ig 4.8054 — 14 4/8354 — 4 
* _ Docu’tary for paym’t. 48114— is 4.79 48016 48034 — 2% £30482 4.8314 — 4 
Paris—Cable transfers .......... 5.16%— 5.17 5.162 4 5.1554— 5145¢ 
Bankers’ 60 days......... "205, 3-16 | 52176— 14 | 5.205¢—1-16 | 5.20 — 1986 | 5.1 176 
‘“ —_ Bankers’ sight........... 5.17144—16% | 5.1834— 5.1714—16% | 5.1674—16% | 5.155¢— 1-1 
wiss—Bankers’ sight........... .1834— 5.20 —1 5.1 1834 5,195¢—1884 5.1 =1% 
Berlin—Bankers’ 60 days........ ae 4| 94 —1-16| MA | 9A— 9¢| 9454— 4 
Bankers’ sight.......... 941895 i nt on di 5 — | S4— » 
Belgium— Bankers’ sight........ - — 4) 5.1984— 5.1934—1854 | 5.174— 5.1644—1 
Amsterdam— Bankers’ sight.... tgs ° 40 —1-16| 404— % 4—3-16 404,— 
Kronors—Bankers’ sight ....... 26 34 4— 3 26139— 
Italian lire—sight.,. ....-......, 5.BItt 4857 | 5.484¢ 4684 | 5.45 = Hl 5.4314—4114 | 5.45 —4206 























GOLD AND SILVER CoINAGE.—The mints coined in January $12,657,200 gold, 
and $2,713,000 silver, of which latter $2,198,000 was in standard silver dollars. The 
minor coinage amounted to $153,480. 


COINAGE OF THE UNITED STATES. 




















1899. | 1900. 1901. 

Gold. Silver. | Gold. Silver Gold. Silver. 

January.. .| $18,082,000 | $1,642,000 | $11,515,000 | $2,364,161 | $12,657,200 ‘®, 713,000 
February..........006 ose 14,848,800 | 1,598, 13,401,900 | 1,940,000 | ........000 | eecceccsees 
Si tihindehcenteaiuatane 12,176,715 | 2,846,557 | 12.596,240| 4,841,376 | ........006 | ceeeccoeees 
SEE hii cnucobiinnibaimeen 7,894,475 | 2,159,449 | 12,922,000 SEE nsascninionn S anewedaieds 
Eis iititnensnnsesalinndie 4,803,400 | 2,879,416 | 8,252,000} 3,171,000 | ..........6 | ceeeeeeeees 
Sa iininntitannbanhvens 8.159.630 | 2,155,019 | 3,820,770 | 2,004.217 | .........05 | eeceeceeees 
Sheds conn nicanaiueia .981,: 794,000 | 6,540,000 | 1,827,827 | ........000 | eeceecenees 
Pets sxcnsasemennwe 10.253,100 | 2,233,636 | 5,050,000} 2.536,000/| ........... pechabednn 
September........cccccces 6,860,947 | 2,441,268 ES) «EEE 6.00 cccccce | sevcccnaces 
iene pana . 3,313,569 | 5,120,000} 4,148,000] ........... hibieebikeee 
November.........sse00e. 6,643,700 | 2,612,000 | 13,185, SET i.ccrteebdae Tt xicdandées 
MEDS cccsenvecsssacs ,469,952 | 1,886,605 | 4,576,697 | 2,880,555 | ........... | cee eee ec eee 

A sisiiaincnieanicas $11,344,220 | $26,061,519 | $99,272,942 | $36,295,321 | $12,657,200 | $2,713,000 

















FOREIGN AND DomgEstTic CoIN AND BULLION—QUOTATIONS IN NEW YORK. 














Bid. Asked 
8 Ee $ .60 §$ .70 
Mexican dollars.........ccccocs AT 00 
Peruvian ay Chilian pesos.. .43 46% 
EER NS 4.82 4.87 
Victoria sovercions be beoedediada 4.85 4.87 
I  cstiad cneanesetquaee .93 .96 
Twenty fFanos......cccccccscces 3.84 3.86 


Fine gold bars on the first of this month were at par to 4 per cent. 
value. Bar silver in London, 27 15-16 d. per ounce. ir 
Fine silver (Government assay), 60% @ 6254c. Official price, 6044¢c 


Silver nars, 6054 @ 624éc. 











New York market 


or lar 


Bid. Asked. 
$4.73 $4.76 
15.50 15.70 

4.78 4.80 
15.50 15.70 
19.53 19.68 

3.96 4.02 


remium on the Mint 


a 
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SinveR.—There was a considerable decline in the silver market in London last 
month, the price falling as low as 277d. per ounce late in the month. The final 
price was 27 15-16d., a net decline for the month of 15gd. The price reached is the 
lowest since August, 1900. 







MONTHLY RANGE OF SILVER IN LONDON—1898, 1899, 1900. 




















































1900. 1901. 1899, 1900. 1901, 
MONTH. MONTH. 
High| Low.) High| Low.| High| Low. High) Low.| High| Low.| High| Low. 

January..| 2754 | 2734 27 20%, | 27% |\July...... 2734 28 i 
February) 274 Bre | Srey | ee | 2 lave 77) roe | orhe | BB zl * 
March.... 27 iC 27 Qs Septemb’r 27 26} 28 ig 29 ee 
April..... 2816 zits ctober..| 2615 oohe mit | 3 i 
6 eéoss 4 | 28 27 27 eoee | oe || NOVeMD'r| 27% 2646 29 oore - 
June, ....| 28 2733 | 282, | 27% | .... | .... ||/Decemb’r| 274, | 26i§ | 2038 us 


























Unitep States Pusiic Dest.—The only significant feature of the public debt 
statement for January is the increase of $26,000,000 in the new two per cent. bonds 
outstanding which take the place of $17,000,000 four cents of 1907, of $4,000,000 five 
per cents of 1904 and $5,000,000 three per cents of 1908. The refunding has now 
ceased, and the further retirement of the old issues will probably be by purchase as 
the Treasury accumulates a surplus. The net debt decreased $4,600,000 last month. 











Unitep States Pusiic DEBT. 





















































Jan. 1,1900.| Dec. 1, 1900. | Jan. 1, 1901.| Feb. 1, 1901. 
Interest bearing debt: 
Funded loan of 1891, 2 per cent......00. DP.“ tesestieces | eenestieetionn | stil wane 
Loan of March 14, 1900, 2 per cent.......| .+.+.+s.0+22 $364,943, 750 | ea, 679,750 | $445,890,650 
Funded loan of 1907, 4 e ' peemeween 545,366,550 325,567,650 7,578 100 270,405,100 
Loan, of 100, certificates, 4 per cent...... 37,170 34,410 34,380 33,770 
? per cent............20+: 95,009,700 31,937,600 26,892,100 22,939,400 
jéuenenesecaceneos 162,315,400 162,315,400 162,315,400 162,315,400 
Ten. Twenties of 1898, 3 per cent........ 198,679,000 116, 700, 940, 104,900,040 99,915,940 
Total interest-bearing debt....... «+» $1,026,772,320 | $1,001,499,750 | $1,001,499,770 |$1,001,500,260 
Debt on which interest has ceased... ... 1,208,500 3,081,410 2,654,070 2,023,190 
Debt bearing no interest: 
Legal tender and old demand notes,.... 346,734,863 | 346,734,863 | 346,734,863 | 346,734,863 
National bank note redemption acct.. 36,299,218 32,157,232 $1,531,582 30,472,127 
Fractional CUrreNCy.........cccecceseees 6,880,558 6, 878, 410 6,878,410 6,878,410 
Total non-interest bearing debt...... $389,914,640 | $385,770,506 | $385,144,806 | $384,085,400 
Total interest and non-interest debt.| 1,417,895,460 | 1,390,351,666 | 1,389,298,646 | 1,387,608,851 
Conspeenees and notes offset by cash in 
the Treasury : 
Gold certificates paseceusedsbeeecnessenent 184,844,619 | 254,007,379; 263,629,379 275,667,279 
SEE. 7 >, dite Gils eneeeeneehand 401,464,504 | 425,374,000 | 427,426,000 428,597,000 
Certificates of deposit............eeee0. 12,350,000 1,690,000 1,560,000 995,C00 
Treasury notes Of 1800 ..........seeeeee- 88,320,280 63,448,000 61,397,000 58, 278, 000 
Total certificates and notes,.......... $686.979,403 | $744,519,379 | $754,012,379 | $763,537,279 
Aggregate i ic heccebehcatetedsseéeade 2.104,874,863 | 2,184,871,045 | 2,148,311,025 | 2,151,146,130 
Cash in the SaaS 
I IED occoncccccececcosesecens 1,048,006,042 | 1,114,451,967 | 1,131,271.552 | 1,134,472,931 
Demand liabilities........ccccccccccscces 764,410,589 | 825,275,176 "B41, 164,216 "841.45 459, 958 
RN siti ccencededianaciesenialinel $283,595,453 | $289,176,791 =. 107,836 012,973 
hs iis cecucnkdeucodeededhensaiia 100,000,000 150,000,900 50,000,000 oT 000,000 
MY CD. scccusconncdececeoseose 183,595,453 | 189,176,791 140’ 107,836 143,012,973 
ee ee $283,595,453 | $289,176,791 | $290.107 $293,012,973 
Total debt, less cash in the Treasury.| 1,134,300,007 | 1,101,174,875 Sooo 191310 | 1,094,595, 878 














ForeIGN TrapDE.—The Bureau of Statistics has published the foreign trace 
statistics for the month of December 1900 and the calendar year. They show that 
the exports of merchandise in December were the largest of any month except 
October last and the total for the year exceeds that of every other year. The year’s 
export movement aggregated $1,478,050,854 while the imports were $829,052,116 











MONEY, TRADE AND INVESTMENTS. 


309 


leaving a balance of net exports of nearly $649,000,000. Besides this we exported 
net nearly $26,500,000 of silver and imported less than $13,000,000 of gold, making 
the net exports of merchandise and specie nearly $663,000,000. In no other year has 
there been anything to compare with this remarkable record. 


EXPORTS AND IMPORTS OF THE UNITED STATES. 











MERCHANDISE. 
Pant odhnll Gold Balance. |Silver Balance. 
Exports. Imports. Balance. 

1895... es 92,529,117 | $62,201,047 | Exp.,$30,328,070 | Exp., $14,067,888 | Exp., $2.694,376 
Mceendeecccconeesa #17185 026 58,980, * 58,205,266 | Imp., 2,369,218 8.935,1 
sks tdnewsneduboens 125, 51,505,963; ‘* 73,547,908; °° 3,081,744 
ro paenecessecuntenns 137,850,594 er - oe tar ie0 me joer ons Por oan 

iengigndeshs sone ' i - xP., é 
Peebtsevncesescqscdes 145,994,606 | 68,599,609; ‘*  77,394,997|Imp., 2,965,019 4,343,781 
TWELVE MONTHS 
Be esenesese -cscanes 824,860,136 | 801,609,347 | Exp., 23,190,789 | Exp., 70,571,010| Exp., 29,887,739 
Des tien scceneease 1,005,887,241 | 681,579,556 | ‘* ; Imp., 46,474,369 83,777, 
Miss 6066000 censeees 1,099,709,045 | 742,595,229; “ 357,113,816 | Exp., 253, 25.578,990 
Disestesdén. encased 1,255,546 634,964,448 | ‘** 620,581,818 | Imp., 141,968,998 665,724 
hiettrahesseenced 1,275,467,971 | 798,967,410; ‘“* 476,500,561; “ 5,955,553 22,617,808 
Pee cecccanscccsonese 1,478,050,854 | 829,052,116; ** 648,998,738) ‘* 12,608,402 26,461,170 




















GOVERNMENT REVENUES AND DISBURSEMENTS.—The receipts of the Government 
in January were $47,520,287, about $700,000 more than in December, and $500,000 
less than in January, 1900. The expenditures were $40,109,707, or about the same 


as in December, but $1,000,000 less than a year ago. 
$7,410,580, or $1,400,000 less than for the corresponding month last year. 


The surplus for the month is 


For the 


seven months ended January 31 the revenues were $339,381,862, an increase of 
$6,500,000 over those of the previous year, while the disbursements were $313,176,- 
642, an increase of $10,000,000, or almost exactly the increase in civil and miscella- 
neous. The surplus for the seven months is $26,205,220, as compared with $29,870,- 


Unrrep States TREASURY RECEIPTS AND EXPENDITURES. 








520 in 1900. 
RECEIPTS. 
January, Since 

Source. 1901. July 1, 1900. 
Customs....... peowet $21,673,916 $140,456,020 
Internal revenue... 23,379,004 180,024,572 
Miscellaneous....... 2,467,367 18,901,270 
TE ébebaceesens $47,520,287 $339,381 ,862 
Excess of receipts... 7,410,580 26,205,220 








EXPENDITURES. 
January, Si 
Source. 1901, July 1, 1900. 
Civil and mis....... . $12,525,059 $74,271,136 
War eeeeee eee eeeeees 9,388, 848, 

Dl ati tinenndnmmin 5,169,578 34,774,090 
Dh «cscecseneees 840. 700,886 
PemsiONns. ..000. 000000 10,215,352 82,174,993 
Pbvtnccoussses 1,970,165 21,407,086 

We ndaceoeseens $40,109,707 $313,176,642 


Unrtep States GOVERNMENT RECEIPTS AND EXPENDITURES AND Net GOLD IN 
THE TREASURY. 











1900. 1901, 

MONTH. Net Gold Net Gold 
Expen- Expen- 

Receipts in Receipts. in 

ditures. Treasury. ditures. Treasury. 

189,097 | $218,613,617 | $47,520,287 | $40,109,707 | $221,183,644 

EET ID? cc cccaceee 1 Geeceetees | sendewetsas . 

Et) EE cease Bec edaegeee: | eagebeneeass 

ST ME... ccccncos 14000600600 Deccocedeses ‘ 

te soc tone © pcenteében Bwadéenennos e 

SE | ERED coccccnccs | cccceccces | ecccceseeoes 

53,979,653 Dt vesudadesn. U tndasscede 1 ecconatet aes 

50,500,000 8 969 eereesesee | See eeeeeee | seeeeee eeeee 

39,169,971 ERE FC Pre eseces 

47,998,637 | PAZG7T0,174 | ........00 | ceccccees — aoe ‘ 

41,278,660 Dl atttietsues | dtphbanios Taaneinanes - 

40,204, I a SS ae e 
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NATIONAL BANK CIRCULATION.—About $5,500,000 of bonds were deposited dur: 


ing the month to secure circulation, and the total amount of notes outstanding in- 
creased $6,680,000. Of the total $318,000,000 bondssecuring circulation $303,000,000 
are the new two per cent. bonds of 1930. The National banksalso hold $72,560,000 


of these bonds as security for publ 


NATIONAL BANK CIRCULATION. 


ic deposits. 


The circulation based on bonds is 
now equal to over ninety-nine per cent. of the face of the bonds deposited. 

















Dec. 31, 1900. 






Jan. 31, 1901. 








Total amount outstanding............... 
Circulation based on U.S. bonds........ 

Circulation secured by lawful ener. 
U. 8. bonds to secure circulation : 
Funded loan of 1891, 2 per cent 
1907, 4 4 per cent 


Five per cents. of 1894; Stein: 
Four per cents. of 1895 


Three per cents. of yw. idmbieeoewreniege 
Two per cents. of 1900.. 

















Oct. 31, 1900. | Nov. 30, 1900. 
$331,613,503 | $332,212,405 
298,829,300 299,816,629 
78 32,395,776 
1,019,950 939,450 
13,544,1 12,142,950 
293, 843,000 
7,503, 5,778,350 
7.756,580 6,920,480 
270,006,600 276,656,500 


$34,061,410 
294,673 
31,766,737 





$346,742, 136 
815,721,578 
81,020, 


553,250 
6,405,650 
286,900 
3,976,100 
4,126,180 


J 9 




















$318,422,980 





r per cents of 1891, 
trict of Columbia 3. 65's, 


483,000 ; 
r cents. of 1895, $1 860,950 : 3 per cents. of 1898, "$5. 
1924 000; a total of $101, 868,4 470. 


The National banks have also on deposit the following bonds to secure public de 
4 per cents of 1907, $10. 815,000 ; 5 per cents, of 1894, ¢ 
: 2 per cents. of 1900, $72,560, 100 ; 





sits : 


» $535, 
The circulation of National gold banks, not included in the above statement, is $79,765. 


MONEY IN THE UNITED StTaTEs TREASURY.—The net cash in the Treasury 
shows a reduction of more than $6,000,000 for the month, and the net gold fell off 


$25,000,000, according to the Treasury statement. 


degree from treating gold certificates in the Treasury as in circulation. 


MONEY IN THE UNITED STATES TREASURY. 


This seems to be due to a large 























Nov. 1, 1900. | Dec. 1, 1900. | Jan. 1, 1901. | Feb. 1, 1901. 
ORS Cte OE WMO Ris cc ccccsccccccccccces $458, 266,144 | $474,482,084 | $479,349,251 | $496,850,923 
i RT SR RE pe eee 309, 821 432,489,956 967, 447,389,778 
I atiendn cian bmoasmgeuceeh 61, 854, 872 | 57,600,251 937, 54,853,287 
oaey TTT a 5, 641 1,098 | 5,482,866 4,446,010 6,505,826 
ss euccienedinwadduetk 13,385,955 | 13,011,657 12,093,521 13,626,612 
National bank notes........ Spbeetondrenee 6,318,390 | 5,343,130 ,952,649 13,461,480 
EL ee $975, 776,280 | | $988,359,944 | $993,746,613 | $1,082,687,906 
Certifoates and Treasury notes, 1890, | 
Ds cpenedeebebseseeesacetees 704,235, 174 | 717,911,086 717,977,491 763,351,110 
Net cash in Treasury......... i serietett aittelaintll | $271,541,106 | $270,448,858 | $275,769,122 | $269,336,796 











SuPpPLY OF MONEY IN THE UNITED StatTeEs.—The total stock of money is 
reported to have increased $11,000,000 in January, about $4,000,000 in gold and 


$7,000,000 in National bank notes. 


SuPPLY OF MONEY IN THE ., UAETED STATES. 























Nov. 1, 1900, | Dec. 1, 1900, 
Fae | 
old coin and bullion ............... eee | $1,080,027,407 : asec (nen or yg 
a ih hid aennncibindindabiiiale 503,789. | 506,251,290 51 me 
LEGER ITA ALLE Ae 61 "854, 872 | 57, 600, 251 oe 037 oe 54,253,287 
Goneiiiary TELL TI oe 676 6,285 | 8%, "200. 371 Bi 560, = 4 88,485,517 
ss nda cine nee aeeiedbaeia 346, 681,016 346, 681, 016 346,681,016 
National bank notes..............ccceeees 33 6 ; | 332, 292'300 340° ri 1a 346, ‘821 1,871 
EAR PE ETE Te $2,410,722,518 $2,429, 210,225 | $2,449,021,001 | $2,460,117,009 








Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 


not included in the above statement. 






















ACTIVE STOCKS, 





COMPARATIVE PRICES AND 


QUOTATIONS. 








The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of January, and the highest and lowest dur- 
ing the year 1901, by dates, and also, for comparison, the range of prices in 1900: 
























































YEAR 1900.| HIGHEST AND LOWEST IN 1991.; JANUARY, 1901. 
High. Low. Highest. : Lowest. High. Low. Closing. 
Atchison, a ka & Santa Fe.| 4834 1 494% Jan. 9) 42!44—Jan. 21; 4 4214 49 
preferred ........:+-- $052 58ic | GOSe—Jan. 2| ad—Jam, 21| 90 aod ere 
Baltimore & Ohio............. 89% 5544) 94 —Jan. 7/ 8134—Jan. 4; 94 81354 89% 
Baltimore & Ohio, pref........ 7254 | 90 —Jan. 7 8414 —Jan. 23! 90 8414 86 
Brooklyn Rapid Transit...... 8874 4714, SHS an. 12/| 734—Jan. 21) 87% 7346 77 
Canadian Pacific.............. 8434 =i —Jen. 3| 8834—Jan. 18| 9134 8834 88% 
Canada Southern.........222.: 6114 4756 —Jan. 9| 54—Jan. 4! 59 os 56% 
Central of New Jersey........ 1 115 160 —Jan. 5/|14534—Jan. 4/160 1 et, 
Ches. & Ohio vtg. ctfs......... 4 24 «| 42%—Jan. 2 an. 21| 42% 3616 3014 
Chicago EEE Er 9 21; 41 3654 3834 
preferred............. 2 4| 7656 T2i¢ 76 
Chicago, Burl. & Quincy...... 7 4/ 14846 1388144 144 
Chicago & R.” .. a tg ey 109 7 2; 9534 91 
alain 12 3| 124 120% 4 
orice an Western canine 31 3; 19% 16 19 
ndianapolis & Lou’ville 31 21; 30 23 2714 
I 31 21; 70 5834 65 
Chic., Milwaukee & St. Paui.. 5 21/162 14246 151% 
pre ie 28 4/1954 187% 198 
Chicago Saeosioen,. 5 21|177 168% 174 
ie na 5 17 | 222% +215 218 
Chicago, ock I. & Pacific... 7 3/1 117% ~—s 1257 
Chic., St. hee Minn. & Om...| 126 11 211387 12 132 
a aaa amie 11 5/185 18434 185 
Chicago ee Transfer. 7 15% 105 15 
ccccccecceee 3954 
Clev., on. Chic. & St. Louis 14 25; 81 7334 one 
Col. Fuel & Iron Co............ 2 21| 5644 413, 4614 
Consolidated Gas Co.......... 2 18 | 19634 187 193 
Delaware & Hud. Canal Co....| 134% 106% 12 3 | 162144 15234 
Delaware, Lack. & Western. .| 19494 I71i¢ 8 3| 2 jee 195 
Denver & Rio Grande......... 3444 16% 2 21| 3336 29 32 
e preferred......c.ccce- 87144 6446 2 x1; 85% 80 83 
RFE SCR A 274g 10% 7 4; 81 2454 2836 
Saki teddnkdeaawedinen 5 21| 69144 5934 64 
nd hice 154 1s 7 if | sis 3084 $26 
cmideoamecnes 150 «(ill 31 8 | 155 154 155 
iain deateiinial 191 142 2 12} 189 170 178 
meineeeen 59 45 5 26; 59% 53 53 
peeled 146 16 11 | 187% 180 133 
19144 14434 9 4|200 188 193 
cirsensoeeeanns 42% 30 15 3; 4 41 4314 
Sea eietudaMa 7434 58 2 21| 7 693, 71% 
sen ty ace 138 110 9 21 | 136 12844 130 
TEETTTITITT TTT Tre 2736 2614 
Ceoniiinnne s 7 as = 7 tax ro 
Abe Nae 1386 2714 31 4 4036 35. 40 
needsawe 52 §=2% 3 21 4 3934 42 
Sl a atedaitmied 115 8314 14 21 | 112 10844 108% 
meat naan 89 4784 8 3| 70 67 67 
sealieen 8914 6834 9 4| 91% 844 894 
Cdcnmiadinee 117 84 12 21 | 1264¢:«O*d11 117% 
henatedainins 182 143% 2 21 | 174 158 168 
pecenesanecene 1 1 2 21; 16% 1234 13% 
oor Tite 12 19| 718% 6734 6984 
aan ebadewre 104% 87% 12 7/110 101% 107% 
pisitieininnieis 174 9 30 21; 19% £15 1 
© PROCTOR. .ccccc ecces 476 aan 30 18; 57 4434 5556 
Missouri Pacific............... 724% 23 4| 9% 69 ashe 
Mobile & Ohio................. 49 35 31) 44 21; 6% 44 
N. Y. Cent. & Hudson River..' 14534 12554 ' 14634—Jan. 12! 1898g¢—Jan. 21! 1463g 13934 148% 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 
















.| HIGHEST AND LOWEST IN 1901. 





JANUARY, 1901. 








N. Y., Ontario & Western..... 
Norfolk & Western............ 


»  pref.... 


ID BEER 86a bescccscocssedee 
Pennsylvania R. R............ 
People’s Gas & Coke of Chic. 

Pullman Palace Car Co....... 


BRIE. nccccccpeosccccceoscess 
. eit prefered.......... 
« 2d preferred 


St. Louis & San Francisco.... 
. 1st aa ref 


2d 

St. Louis M 
Th cnccosacete 
Southern Pacific Se 


Southern Railway............ 
* prefer 


Tennessee Coal & Iron Co.... 
Texas & Pacific 


I ain cseovessenes 
* preferred............ 


Western Union.........cseeeee 
ne & iake ee 
ond preferred.... 

Wisconsin = Couteal 
preferred 


*“* INDUSTRIAL” 
mated Copper........ 
~ wg & Foundry.. 


Ama 
Ame. 


Aasentenk Steel "*< Wire Co... 

6 pre coeccccccces 
American Sugar Ref. Co. 
American Tin Plate Co....... 
American Tobacco Co........ 
Anaconda Copper Mining.... 


Continental Tobacco Co...... 
* preferred 


Federal Stee] Co...........00 
’ preferred. .....cc.e0. 


General Electric Co........... 
Glucose Sugar Refinding Co.. 


pr erred 
National REISE ESSER 
National Steel Co.............. 


* preferred 
are 
Pressed Steel Car Co.......... 


Standard Rope & Twine Co.. 
ie ile ME GE nccccocscccce 


* prefer 
U. 8. Rubber Co.......cscccces 
. preferred ......cccccs 





120 
44 





2834 
6934 
1 

1A 
ie 
40% 


49 


E: 





21 
744 




















6634—Jan. 
2916—Jan. 


88 —J an e 
8544—Jan. 


144 —Jan. 
88'44—Jan. 
3054—Jan. 


18 —Jan. 
4534—Jan. 





45 —Jan. 
4—Jan. 
59 —Jan. 
78 —Jan. 
i e- 
—Jan. 





544—Jan. 
144%—Jan. 
—Jan. 





8 —Jan. 


BRSok amr wnaSd anakehs 


dD bs 
roromish® voto cro a7 


Go Go 
== 


bat et 


are 
DOH He DO DO DO DO DO Sd Ot CO C9 $F Oo dO 


—_ 
oa 


10 


DW WDA fwropwrwrwrwrwewcn we wr» 








. Lowest. 





40 —Jan. 
142144—Jan. 


19544—Jan. 


Jan. 





38 —Jan. 





—Jan. 
o4—3 an. 


7814—Jan. 
8154—J an. 





Jan. 


3854 


4—Jan. 


41 —Jan. 
68 —Jan. 


18384%—Jan. 
47 —Jan. 















tt DO DO CO 





High. Low. Closing. 





S ASSEES: 


ssi sapeey. 








89 
47% 
153 1 1 
4 
we 4 200 
3 24K OC 
77 71 
4734 38 7194 
21 
ee 
59% Bake 
a8 Ls 51 
74, Org Tah 
66%, 52 58% 
2914 23144 28 
88 78 ~—oh 
8514 8154 83% 
144% 11% Lis 
2014 2394 
81 BA 
124 Lisg 1136 
18 17 
4554 4414 
mK 
Taig oT 
tig Bd B8i¢ 
65 59 
10 $s" 
33% 23 2 
78° 6 ‘1% 
a eB 
14754 131% 1 
eee, 
wie 0% 15 
4834 4 4% 
45 45 
914 984 9616 
aa ee 
78 #68 18% 
192% 188% 191 
oo) as le 
254 20 a 
a 
0 sag 4 
52 38 
184% 12%, 18% 
655% 55459 
546 38334 
| a aw 
nm” 1p 
3 6|6190Cté:«<2'D 
8 59% 61 








Last SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES AND TOTAL 





RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


SALES FOR THE MONTH. 


Norse.—The railroads enclosed in a brace are leased to Company first named. 








NAME. Princi 
= 


Amount. 


Last SALE. 


JANUARY SALES. 








"| Price. Date. 











Ann Arbor Ist g 4’s............0.: 1995 


Atch., Top. & S. F. 
Atch Top & Santa Fe gen g 4’s.1995 
eens. 


eeeeeeeeeeoeeeeeee 


- 
om p. tr. ser. A. g. 5’s1902 
Chic. Ye St. L. ist 6's. .1915 
Atl. Knox. & Nor. Ry. Ist g. 5s. .1946 


é 


Balt. & Ohio prior lien g. 3}4s. .1925 t 
we is «esénceseesann 


southw’ agents vilst 314s. 1925 


> g. 4s. registered........... 


Menonashele Ri ver a: oe 'g. ose 1919 
_Cen. Ohio. Reorg. Ist c. g. 46” 8, 1930 


Buffalo, Roch. & Pitts. g. g. 5’s.. .1937 
Aatcna Wi it i 8 
eghan n. Ist g. 8s. 
Clearfield & Mah. Ist g. g. 5’s....1943 
Rochester & Pittsburg. ist 6's. .1921 

" cons. Ist 6’s, ........... 1922 





Burlington, Cedar R. & N. Ist 5’s, 1906 
r con. Ist & col. tst 5’s.. .1984 
| EE 

Ced. ‘Rap! Ta. Falls & Nor. Ist 5’s.1921 
Minneap’s & St. Louis Ist 7’s, g, 1927 


Canada Southern Ist int. gtd 5’s, 1908 
© FB MROUE Diicccccccecces 191 
5 vewieterea icadedudedatsdosens 


Central Branch U. Pac. 1st g. 4’s.1948 
Cent. R. & Bkg. Co. of Ga. c. g. 5’s, 1987 


Central =s of pistenod $1000 Ist 4 $000 .1945 
& 
" — kin hinccnntin ie tes 1945 
* con.g.5’s, reg.$1,000 & $5,000 
. Ist. pref. inc. g. 5’s,..... 1945 

e 2d pref. inc. g. 5’s....... 1945 
. 3d pref. inc. g. 5’s....... 1945 
e —— & Nor. Div. 1st 


mihi. cy Ga. & Atl. div. g 58.1947 
' Mobile div. Ist g. 5’s....1946 


euitees Railroad of New Jersey, 
f B. — 73, 1902 


| . Di a pensweds 
’ Togistered S8eccedececsece 











7,000,000 


4,407,000 


jo 
#3 
S55 


>> “op oe ESO 


me RRP Ewe wer 


= 88 
= 3 
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o> > > & 
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oS UrPudcanm nr 


RH a 
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ae oe ew 


wee SiSeree 
Sg ay Spek fet fet "> 


oe 


& & 
rk. 








© 
rm) 


9644 Jan. 30,’01 


ioe, Jan. 31,01 


Jan. 19, 01 
‘Hi Jan. 31, "01 
4 De 11,99 


90 Jan. 29; 01 


eeevevee @eeeeeeer 


108 Jan. 31.01 
102 Jan. 19,’01 
8956 Jan. 31,’01 


104% July 1,’92 
1ll_ Feb. 28,99 


116% Jan. 25, - 


@eeeeeeeeeeeree een 


180 Jan. 3,’01 
130 Jan. 3,01 
127% Dec. 21,19” 


100 Nov. 18,’99 


107. — Jan. 29,’01 
119% Jan. 30,01 
117 Nov.20,19" 
113% Nec. 6.19” 
140 Aug. 24, 95 


107. Jan. 31,01 
111 Jan. 30,01 
104 Apr. 24,09 


- Jan. 31,01 
Jan. 31, 01 


120 Nov.20,19’ 
1084 Jan. 31,01 
Oct. 30,°99 
Seire| & 
10% Jan. 31,01 


9 Dec. 27,’99 
102 June29,’99 
106 Oct. 24,19” 


1277 Jan. 29,01 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Norr.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 


Principal 
Due 


Amount. 


LAST SALE. 


JANUARY SALES. 





"| Price. 


Date. 


High. 





Low. 











Am. Dock & Improvm’t Co. 5’s, 1921 
nam S & R. gen. gtd g. 5’s..1920 


Lehigh & W.-B. Coal con. qs .1912 
* con.extended gtd. 416s. = 
Charleston & Sav. ist 5, ee 
Ches. & Co Ws. 5. Series A......1908 
' Mortgage — ee 1911 
e Ist = ib coseséccees 1939 
B $PFPRMISVCTOCU,.cccsccvcesssccsses 
» Gen, m. g. 444’S.......... 1992 
® regis ror 
° Craig Val. Ist g. 5’s..... 1940 
’ (R. & A. 7% Ist c. g. 4’s, 1989 
. to CY i eetoiell 
. Val. Ist g. 5’, 1941 
s ble Te Lex. & B.S. g. g. 5's, 


Chic. & Alton R. R.s. fund g. 6’s.1903 
, refunding g. 3’s...... 1949 
registered 


P) " TCA... 
Miss. Riv. Bdge Ists. f’d g. 6’s. .1912 
Chic. * Alton Ry Ist lien g. 36's. 1950 

registered 





Chicago, Burl. & Quincy con. 7’s.1903 

4 5’s, sinking fund........ 1901 

‘ Chic. & oe, “ide 5’s....1905 

: Denver div. 4’s.......... 1922 

. oe div. Bigs peeonees 1949 

DD —_ FTO ccc ccc ccsccccccccecs 

ee (lowa div.) sink. f’d 5's, = 
© = jBBeccccccccccccccccvcvscece 

® N ee extensi’n 4’s, 1927 

° @eeeeeeaeeeeeeeeeeeene 

a ‘eetesbers div. 4’s..1921 

s convertible 5’s.......... 19038 

> 5’s, debentures.......... 913 

Han. & St. Jos. con. 6’s....... 1911 

Gnicago & E. a EE, at a Ist s. f’d c’y. 6’s.1907 

. Ist con. 6's, gold.. 1984 

‘ a. eee. nt ge a 1937 

Chicago & ~% Coat ist 6's ....1986 


Chicago, a yay & Louisville . 


s refunding g. 6’s........... 
PT 641 dsb bcbhcneeoskod 194 
Louisv. ‘Alb. & Chic, Ist 6’s. .1910 

Chicago, Milwaukee & St. Paul. 

‘Mil. & St. Paul Ist 7’s $ g, R. d..1902 
Clg ST 1902 
Ist C. & M.7’s.. . 1908 
Chicago Mil. & St. Paul con. 7° s, 1905 
terminal g 5’s......... 1914 


gen. g. 4’s, series A... .1989 
registered 


Chic, & Lake | yy Bs, 198i 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6's, 1910 
Ist ow &P.W.g 
Dakota & Gt. S. 4 "581916 
Far. & So. g. 6’s assu...1924 
1st H’st & Dk. div. is, 1910 
Se densi ene enna calle 1910 
1st 7’s, lowa & D, ex, 1908 
Ist 5’s, La. C. & Dav...1919 
Mineral Point div. Bs. 1910 
lst So. Min. div. 6’s....1910 
Ist 6’s, Southw’ ndiv., 1909 
Wis. & Min. div. g. 5°s.1921 
Mil. & N. Ist M. L. 6’s.1910 


Ist con. 6’8.............1918 








a 
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11334 Jan. 21,’01 
105 Aug.80,19 
10334 Jan. 


116% Jan. 31,’01 
' 11844 Jan. 31, "10 
121 ~ Jan. 29. *OL 
i ae unell, 19° 
0644 


10144 Apr. 29,99 
Jan. 14.°01 


10534 Jan. 9,°01 
94 Jan. 25,’01 
= Oct. 30,95 

% Jan. 31,’01 


12244 Jan. 14,01 


112 my 3,’01 
112 2. 96 
13544 Pr. ‘ii. 01 
117% Jan. 29. 01 
115 Au g.28, 19° 
113% i 28. 01 


Jan. 30,’01 


108% Jan, 31,°01 | 1 


114 Jan. 20,01 


179 Dec. 12,19” 


eeeeveeeereeeeeeeene 


120 Aug. 9,19” 


30,°01 
10834 Dec. 13,°99 





113% 
108% 


11634 
1 tio 


28,°01 106% 


106 
103 


10534 
94 


85 


01} 1 
10158 


102% 
10444 


| nisi 
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— 
10188 


100, 
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BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highes and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


















































, RY SALES. 
NAME. Principal] gmount, | Int'st Last Saue. | Janus 
Price. Date. |High. Low.| Total. 
» se & Mestipsastarn con. 7’s...1915 | 12,832,000 ar amy <n aS 1304 1ee Las 
Oo iit sneasianabnde ot a 07% e '. 9 
> fegistered gold 7°s....1902|{ 8:088.000 |5 » »/ 1071¢ Jan. 18°01 it ; 10744 | 10,000 
* extension 4’s..... FA15/109 Jan. 3,°01 "1,000 
©. Qtvecceckoccessss ; 18,632,000 | 415/107 Mar a=. oeccncse 
b] % 
ake peered | cae Ot | aed sean 
s sinking fund 6’s..1879-1929 a 5,940,000 et Ti Oct. 18, 19° eece wen | @enqeeue e 
es @eeeeeveaeeeeaeeeee8 eeee eeee eeerveeeve 
+ sinking fund 5s’..1870-1820 | 7 955,999 | 4 & O| 1084 Jan. 24.01 10834 10834} 1,000 
’ re 8s eeeeeeeeeeeeseeee . . Dec. 9 eeee eeee | @080808888 
oS lt eel ee ee ee 
0 nee ee | | nes Sole See ean | see 
|: ang 6 So. Bil} gangan 1 Ea tee eat | 1 | 
Des Moines & Minn. ist 7’s....i907 600,000 |F & A ne : anse 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 |M& 8/1138 Jan. 23,°01/113 118 5,000 
Northern Illinois Ist 5’s........ 1910 1,500,000 | M & S| 11244 Apr. 24, Bee raatng seb ar se. ‘ 
ee ; Ry tL [a be nye . . : 111% Apr. 2419 aaeie:, teeta I wemadenn 
ona eters 592, 12044 Nov. AE Peek 
Mil., L. Shore & We’n Ist g. 6’s.1921 5,000,000 | M & N| 13634 Jan. 28,701 13634 13654 8,000 
» ext. &impt.s.f'd g. 5'81929 4,148,000 |F& A/126 Jan. 21,01 127% 126 8,000 
* Ashland div. Ist g. 6’s.1925 1,000,000 |M & S| 18916 Apr 17,19 nisin aiees. Oh Spanemindn 
; Michigan Siete Ose] NA |e ke ae ak | 2 | 
e e owWweeeeeeeeeee . y eeee eeeere | @#@ 88888086 
1 © , BR. cccnccccecvese 1911 500,000 |M&N/112 Nov.13,°99) 1... 0 .een | cece wees 
+ eae , Rock Is. o See. 6’s coup.. ae ; 12. 100.000 . 2 13076 7. ert 130% 130% 10,000 
. FOMISTETCA...cccccccces iia Ov. ] Oe ened: shee. senkasan 
2 Seg. Os......++.----1000|t saamgep 3 & 3] Mani zam, Ses | 100. MnsG) SUAE0N 
I Des Moines ered viene _ ™ = 130 00 - ° J 94 bee bo aaeepees 
” 8 Y J DP. ssee eens | seeeene 
” extension 48 672,600 |\3 & J}; 96 Dec. 19,19 | .... 2... | ceccecee 
Keokuk & Des M. ist mor. 5's. .1923 ,s 2,750,000 A & O| 11144 Jan. 29,01 | 111% 1114 10,000 
( ‘ small bond............ 1928 ; BROS Be! cease coce | evccees e 
Ohic., St. P., Minn.& Oma.con.6’s.1930; 14,284,000 |J & D ge Jan, 31,°01 | 13544 13444 31,000 
| orih Wisconsin It ay 7 oo M &N be Nov.81.19 oned ° acon A eneckans 
sconsin Ist mort. 6’s. . J&dI ay enee epee. | eeeanme ° 
St. Paul & Sioux City 1st 6’s....1919 6,070,000 |A & 0/1381 Jan. 31, "01/131 130 15,000 
Chic ames els ats | "MRR 8 2 gegen | | sr 
0. n. Ind. Ist s’ g. 6’s t M&N c . sade naeel seven ese 
n’l mortg. OF osaine 1982 1,868,000 | QM | 11934 Jan. _ "01 11934 11934 1,000 
Chic. & West Michigan R’y 5's. ..1921 5,758,000 |3 & D} 100 Oct. 28,°98 | 1... 0 1... | ce eeees : 
Choc.,Oklahoma & GIf.gen.g. 5s .1919 4,800,000 |3 & 3/108 Jan. 17. MT. <eetn: atind & Goubene 
Cin., Ham. & Day. con. s’k. f’d 7’s.1905 i A&O te ot aise cei: een 4 eoeeeunn 
000, J&J c Seay Perr ms , 
Cin. Day. hae Ist gt. dg. 'B’s..1941 3,500,000 |M & N| 11344 Jan. 29. ‘01 | 11344 118% 1,000 
ev Cina Gaetan e tela | "RAS |s £9195 Jen Fir 190% | age 
ro div. Ist g. 4’s. 000, J&dI an A 
Cin.,Wab. & Mich. div. Ist g. 4’s.1991 4,000,000 |J & J Bo ay 91.01 R eid 5,000 
St. Louis div. Ist nm trust g.4’s.1990 t 9.750.000 |M& N = n. 30, 701 | 105 104 19,000 
bcthauawuenéechins ati ras "s e606 e0ae-1--eewasnes 
Sprafield bol di div. Ist g. 4’s...1940 1,035,000 imM&s| 94 May DE snte.- cece. enuanea . 
hite W. Val. div. Ist g. 4’s....1940 650,000 |J & J DET  acce. coes | cdasces , 
+ Cin.,Ind., pe ine Ist g. 48.1936 t 7,685,000! @ F 1056 gee. oa casein 
” Dec cccnccccvcccstcs estes ov. 15,’ éeue- e000 | eeoees on 
' Gencetdedéasidess 1920 689,000 |M & N| 10746.June30,°938 | .... 0 ---. | cece eeee 
Cin.,S’dusky &Clev. con. Ist g.5’s1928 2,571,000 |3 & J} 11354 Jan. 18,’01 ae 11354 3,000 
Clev.,C., >> > oo. % , Sager bety t 8,991,000 4 JI &D 14968 oa. BK 13544 13544 3,000 
“ sink. fund 7’s......... a. JI&D Yov.19, obese cease | ebhebsan 
" aad B amow yy _, Sr 1934 t 8,205,000 4 J& 3/184 Jan. 28,01 134 134 1,000 
daeed aconnceunas " BD dal ctaccescocecesece cece coco | ecccece 
—_ .Sp. Me5 We c we 7’s. oo aoe A & 0} 101% Dec. 7,19” cascanie 
oO, In ¥ ' D +l cannes caspeccenesa alee. sence | woconaen 
| Peoria & Eastern 1st con. 4’s. ..1940 8,103,000 Ane 97 Jan. 31,°01 | 97 - 89,000 
© income 48, .........e0% 1990 4,000,000 A 534 Jan. 31,01 | 58% tere 362,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 












































































en, Principal| 4 nt, Intist Last SALE. JANUARY SALES. 
Due. moun. Paid. 
Price. Date. | High. Low.| Total. 
Clev.,Lorain & Wheel’g con.1st 5’s1933 5,000,000 |A &o/|}111 Sept. a sctie ‘eee seaudece 
Clev.. & Mahoning V . gold 5’s. .1938 i 2,936,000 } J & J 130 May 8,19 eee eevee eeeeeee ° 
a registe tered PTREVELETELILIT TTT j od ° QJ eeeeeeesereeeeeee eeee eeee eeeeseee 
Col. nen a BB-4'S......00 1947 7,500,000 |J & 3J| 7844 Jan. 31,°01| 7 78 846,009 
Af - sebantawanceds 1947 1,011,000 \3 & J} 79 Jan. 30,01 4 77 31,000 
Colorado & Southern Ist g. 4’s...1929| 17,500,000 |F & A| 8554 Jan. 3],’01 wil o. 716,000 
Conn., Passumpsic Riv’s Ist g. 43.1943 1,900,000 |a & 0/102 Dec, 27,°93 boceocee 
Delaware, Lack. & W. mtge 7’s..1907 3,067,000 |M & S| 123846 Jan. 8,’01 1% 128% 5,000 
[Morris & Hssex Ist m TS. a. sei Atl | 50001000 | mt & wr) 18746 Deo. 27,19" |... «++ | vseeeees 
's eeeeeeeeee ec eeeeee - 9 9 Dec. eeeveeees 
Ist c. gtd 7°8........4+8 1915 || 12.151,000 | & P 13958 Jan: 29,°01 13096 130% 1,000 
j registered....... ; oOL,000 | 5 & D1 140) Oct. 26,98 | 2... cece | ceceeeee 
N. Y. Lack. ~ > hee Ist 6's... 6a eyes 4d 188, Deo. 31,19 Po , Saat a 
co ccnedaadiudll ,000, a, peers 
4 termi. imp. #3........71983| — §:000'000 | Mm & x | 108% Oct. 15197} 122.222 | IIE 
| Syracuse, Bing. & N.Y. ist 7 7g, "1906 1,966,000 |A & O; 11844 Nov.15, 19” scae” 6000 T bécbenes 
Delaware & Hudson Canal. 
® lst Penn. Div. c. 7’s.. a t 5,000,000 } ~ ¢- righ soe d 05196 ies apegting MAN dialed 
Albany & is t 3,000,000} |4 £0 i June ; ‘" rico Sarna 
eeeeeeeeeeoeeeeeeeeeee A&O Dec eeee eeee eeeeeeees 
ae + 7,000,000 } A & 0| 118% AUZTIN | oe. wee | ce, 
Rens,  & Saratoga it 7’s......1921 t 2,000,000 } eae tee -O ecce dace l secanece 
ecebvenseneul 1921 ae M& WN! 151 Jan. 17 701;151 #4151 2,000 
Denver * me we con. g. 4’s...1936 BD / . 7 re —-. a i 100% eo 
ee ier = Rei at , an. 10, : 
' mp. m g.5’s 00021928 8,108,500 |J & D}| 107% Jan. 21,°01 | 107% 107 52,500 
4 Des a. nion rig Ist g. 5's. .1917 628,000 | M & N/| 10854 Jan. 19,°01 | 10834 10834 8,000 
tT Detroit & Mack. 1st lien g. 4s......1995 900,000 | J & D 5 Ee ane 
ii Smear 1995 1,250,000 |J & D 4 Jan. 31,°01| 874% 85 42,000 
| Duluth & I Iron 1 Range ist 5’s......1937 6,734,000 A & 0 18 Jan. 31, ‘01 112 110%] 51,000 
; © BE ccccpccccccesecsess . uly 23,’ peeu seen | guenecee 
7 . od — SES PSR IE 1916 TE ee Coe. ieee a eeaede 
[? uth, Red Red Wi ng & S’n Ist g. 5°s.1928 500,000 |J & J} 9244 Feb. 11,°98| .... 1... | ccccoces 
£ Duluth’ So. Shore & At. gold 5’s. 1987 4,000,000 | J & J| 112% Jan. 12. 01 | 112% 112 6,000 
4 Elgin Joilet & Eastern Ist g 5’s..1941| 7,852,000 |M & N| 1094 Dec. 6,19 | .... 1... | cesses 
lt Erie ist ext. g. 4’s........ heels 1947| 2,482,000 | M & N| 11844 Jan. 28.01 | 119% 1181g| 13,000 
, ; « 2d extended g. 5’s.....1919 2,149,000 |M& 8/121 Jan. 7,°01/121 121 1,000 
if » 3d extended g g. §16'6. . 1923 4,618,000 |M & 8/116 Nov.22. 19° . saae | cotneees 
: > eee as. “1998 | "70n's00 |3' & D| 106% Feb, ae1g [oe 8] 
‘s . exten *S.. . . D DT. s0s6 gace Bb eekaene 
ie e ist cons ld . 1920 15,890,000 |M & 8/142 Jan.17,°01|142 142 5,000 
} e  iIstcons.fund g Ts. .-1920 8,699,500 |M & S| 184% Oct. 9,19°| .... 2... | cecceees 
Erie R. R. ae ~ “4 A bds.1996 t 33, 452.000 aed 974% zon. oe 9744 9514 | 2,277,000 
seenencosccecense en J 4 Ma occe scce | eecccece 
‘ ~ — eee. lien g. 48.1996 88,857,000 ed 8 Jan. 31,01; 8534 8214 | 4,580,000 
Buffalo, N. eos Erie ist 7’s.....1916 2,380,000 |J & D a ee ee 
Buffalo & baie g. 6’s..1908 t 1,500,000 ; it ith iebetheeee E eank- Kien’ Mh mene 
- > —— reer _— | ee ee sane | oeanseae 
Chicago & Erie Ist gold 5’s..... = 12,000,000 |M&N/121 Jan. 26,°01 12116 120 21,000 
g 4 Jefferson R. R. Ist gtd g. 5’s.... 2,800,000 |A & 0/106 Jan. 9,°01| 106 106 20,000 
i Long Dock consol. g. 6’s....... igs 7,500,000 |A & 0/138 Jan. 17. 01/139 138 11,000 
i nist eta. currency 8s... “% Soacsl 9 Qyyy | *) FEOPAN |) cece eee eessseeee | sees eeee | eeoeseses 
1 oc mp. , 
Co. ist currency 6’s......... . t 8,396,000 ; F&I) 118 Sept.27,19 |... cee. | ceeeeees 
¥, & Greenw’d Lake gt ¢5's.1946 || 4 459.000 |{man| 109 Oct. 27,98] .... 6... | secerees 
Midland R. of N. J. Ist g. 6’s...1910|  3,500,000| A & 0| 117% Jan. 8,°01'117% 117% 5,000 
N.Y., Sus. | ws ane refdg. g. 5’s.. i a yoo J&a&d _ — 10,91 111% 111 12,000 
: bocenecessooee F&A une se2e .eoee | e¢eneas* 
r 3 een 940 2,546,000 |F & A Jan 22. 01 | 105354 104% 27,000 
+ term: ist g. 8s. ---1048 |» con.oon/ | & ¥ | 118 ApreOTIP | ccs cece | cesses 
eac RARITIES Dg ont tS awe 
| Wilkesb. Sant, Ist gtd g. 5’s. .1942 3,000,000 | 3 & D! 107% Jan. 22,°01 | 107% 107% 5,000 





















BOND QUOTATIONS.—Last sale, price and date highest and lowest pe and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


BOND SALES. 





NAME. Principal 
Due. 


Amount. 


LAST SALE. 


JANUARY SALES. 





*| Price. Date. 


High. Low. 











Eureka Springs R’y Ist 6’s, g.....1983 
Evans. & Terre Haute Ist con. 6’s.1921 
s Ist General g 5’s......... 1942 
® Mount Vernon Ist 6's. ..1923 
. Sul. Co. Bch. Ist g 5’s...1980 
Evans. & Ind’p. 1st con. g g 6's. ...1926 


Flint & Pere Marquette m 6’s....1920 
* Ist con. gold 5’s.. 1939 
* Port Huron d Ist g 5's. .1939 


Florida Cen. i. Penins. Ist g 5’s. ..1918 
Ist l — grant ex. g 5’s..1930 

. Ist c hs. sacsenenee 1943 

Ft. Smith U'n. Dep .Co. Ist g 444's.1941 
Ft.Worth & D.C. vifs.dep. eters. 1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 


Galveston H. & H. of 1882 Ist 5s..1913 


lst c 
Ga. Car. & N. _. est gid. g. 5's. .1927 
Hock, Val. we a con. g. 444’s...1999 


[llinois Central, Ist g. 4’s....1894-1951 
; registered REE Ae 
[st oo écccodeeee 1951 
Sin ondinsecseseens 
Ist cant £500,000..1951 
res ita a aici in ce 

See 3,950,000 
re trus ae 4°s. 1952 
re 





registe 
Middle div. reg. 5’s...1921 
St. Louis div. g. 3’s....1951 





regis 
Belleville & Carodt let @s...... 1923 
Carbond’e & Shawt’n Ist g. 4’s, 1932 
Chic., St. L. & N. O. gold 5’s....1951 
my gold 5s, registered........ 
. z. 3%’ Bs ednignacweseiaon 1951 
v 
o 


regis 
St. Louis, South. Ist gtd. g.4’s, 1981 


Ind., Dec. & West. Ist g. 5’s...... 19385 

Ist gt i Mh Oiscenecceuse 1935 
Indiana, Il.& Iowa Ist refdg. 5’s.1948 
Internat. & oF td n aa 6’s, gold.1919 


ee (eee 1905 





g. 
Kansas City Southern Ist g. 3’s. .1950 
© YPepmistered......cccccccccccces 
Lake Erie & he aga 1st g. 5’s...1987 
g. 5’s. . 1941 


{ Northern hie iat 
Northern 0 1st gtd g 5s... 1945 


_—o 





es 
Sees 


GUua bE Sbppog 


a3 
Ss 


Dod 


+ 


Res 
S35 


$2 goze 


* 


eseane 
S333 


go J 
& 
= 85 


eeu = 
238 


alt) 1 ne Cor Ts een oO ae ee 


R gp gp SP a ee ge & & OOS © op & oe Be & Be Be a Be oe & op oe & 
OnaZzoua SS nach ga 


- 
= 


t 15,000,000 
+ 24,679,000 
} 3,000,000 
14,320,000 


600,000 
4,939,000 


6,321,0. 0 
2,000,000 


5,425,000 
470,000 


S 


+ 16,555,000 
1,852,000 
+ 8,500,000 


Be 8 
2 5 


= 
< 


= 
* 


an 
SSSsss 


_ 


B oo 
§5 
Ss 


as 
se 


i 
€ 


@ eee Baek Bw & & & ww & 
aS OCZD wooour 


ae oO Oo ky 


a aket o 


Seeker we saa Bee Baw we Be 
m 


oAzzoSo 








baa bbe 


eee wee 
oun OOO 


65 Nov.10,’97 
124 Jan. 29,01 
108 Dec. 26,19” 
= May 10,’93 


105 Sept.25, 19° 


126 Jan. 10,’01 
108 Jan. 10,01 
112% Jan. 31,01 


100 Sept. 6,99 
ceece hay 14598 
105 Mar. 11,’ 
814% Jan. 31,’01 
6944 Jan. 31,’01 
102% Jan. 26,’01 


106 Dec. 12,°88 
Nov.27,19" 
99% Jan. 22,19° 


10444 Jan. 31,’01 


105% Nov. 5,19” 
116 Dec. 13,19” 


118% Mar. 12,19” 
1 Dec, 14,19’ 
1 Apr. 15,’98 

July 13.°96 


123 May 24,’99 
102% Jan. 29, *01 
8844 Dec. 8, "299 
95 Dec. 21,99 
92 Dec. 15,19” 
101% — 31, 19° 
02 Jan. 28,’01 
10144Sept. 10, 95 
100 _— 7, 19° 
124 Dec. 11, 99 
115% Jan. 29, 01 
101% Jan. 31, 19° 
121 Aug. 3,°19 
105 Jan, 22,19’ 
is gon: 21,°91 
es 
Ov. 
10614 Aug.17,’99 
10544 * t. 10, cA 
124% Nov. ie 19° 


108% Aug, 8,19” 


69% Jan. 31,’01 
6344 Oct. 16,19” 


122% Jan. 12,’01 
117 Jan. 21,0 
115% Jan. 9.01 


— 





12% 86126 
108 108 
112% 109 


bike Hes 
ie 


10454 118% 


— 


0446 104 
10244 1015 


10244 102 


a" 


1536 115% 


12614 126 


Pe 
a i oe 
11084 115%4 
604 67 


122% 122 
118 = 117 





1154 115% 





iinet tyme eth ope 












bc see 


Feces Glaenigiv tsi Mada eeetee teen 
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" AN Y SALES. 
NAME. Principal | 4mount. | vst mene Baka CAREAET CANGS 
Due. Paid.|price, Date. |High. Low.| Total. 
Lehigh pe cil coll. - ae 1997 t 5.000.000 - ° n/ 104 Aug. 8,’98 eoee | serene ee 
eoeeee eee eeeeesoce P " N| ccescesceccceces eee eee 
Lehigh ve. N. Y. Ist m. 3.1940; 15,000,000 | § 3&3/110 Jan. 26,°01/ 110 109% 21,000 
4 tered....... .. — biennale --omeenpened i J&J| 10946 Jan. 24,’01 | 10934 109% 3,000 
Lehigh Val. Ter. R. Ist gtd g. 5’s.1941 A&o/112 July 9,19 cece | esscceee 
4 ea ocy {+ 10,000,000 | & 9] 10944 Oct. 18799 ise 
Lehigh V. See, ates. © 5’s. = ; 10.280.000 4 s2 re 99 aie 
padtanseiwdl ae. Oe dcvinesadansesnend a iaetiliaaiel 
Lehigh & N. Y., 1st gtd g. 4’s.....1945 mM&s| 95 Jan. 29,°01| 95 95 95,000 
red eeeeeeeeeeeeeeesese 2,000,000 pene eoeeeeeeee eee eeeee eeee eeee . eeee 
Eim.,Cort, & N. ay g.1st oe 6's 1914 750,000 | A & O} ....00 secceeeees ; ecve 
eeeeeee 1,250,000 A&O 101% Sept. 1,°99 eece eecee 
Long Island Ist cons. 5’s.......... 1931 3,610,000 | Q 3 |} 128 Jan.10,°01;123 12 3,000 
’ Ist con. g. 4’S......-+000 1 1,121,000 | @ J | 10L Nov.22,°00 | .... 20. | coccoeee 
‘Long Island gen. m. 4’s......... 1938 3,000,000 |J & D} 104 Jan. 30, OL | 104% 108 44,000 
. e -4 Ist g. 414’S.....- 1922 1,500,000 |M & 8} 105 Jan. 7. 701|;105 105 13,000 
9 /\iskennes socensentl 1932 325,009 | J & D oy 5.97 eS ers 
* united g. eae 1949 5,685,000 |M & 8 Jan. 21. 701 | 98 98 85,000 
deb. g. 5’S........ 934 1,135,000 | J & D 100 May 25,°97 + ease E adeed sae 
4 Brooklyn & Montauk 1st 6’s....1911 260,000 | M & 8] ..ccccccccee ooce : ; cece 
Dt ittnensctesenenel 1911 750,000 |M& 8}110 Aug. 3,°96 . 5) sabbante 
N. Y. B’kin & M. B.lste. g 5’s, ..1935 1,601,000 |A & 0} 107 Jan. 31, 99 ‘ ey Pe , 
N. Y. & Rock’y Beach iste. Bis, 1927 883,000 |M & 8} 105 May 4. 19” , oh etstedie 
Long Isl. R. R. Nor. Shore Branch 
q Ist Con. gold garn’t’d 5’s, 1932 1,425,000 |QJAN/ 118 Dec. 28,197} .... 2... | ccceeees 
Louis. & Nash. gen. g. 6’s.......1930 9,515,000 |s & bp} 119 Jan. 22,°01/119 112 24,000 
. = i isseseensenedes 937 1,764,000 |M&wnij lll Jan 24. 01/111 111 1,000 
P nified gold 4’s........ 1940 | 17 994,000 / J&JI 106 an. 30, 701; 101% 9934; 211,000 
r) ene oudese camped 1 ; J&J Feb. 27,93 oeeapane 
* collateral trust g. 5’s, 1931 5,129,000 | M & N 110% Jan. 25.°01 11056 110% 000 
» coll. tr 5-20 ¢ 4’s. 1908-1918 | 11,500,000 | A & o| 10014 Jan. 31,01 sai we 169,000 
*  Cecilian branch. 7’s,...1907 380,000 |M & 8} 106 Dec. 31,199 | .... 2... | ceeeeees 
. E., Hend. & N. Ist 6’s. .1919 1,895,000 |3 & p| 115 Nov.15,19’ a 6000 | eencdes 
» 4. Cin.&Lex.g. 414’s,..1931 3,258,000 |M & n|} 103 Jan. 18,98 che seen 
; es N.O. & Mobile lsig.6’s. 1430 5,000,000 |s & 3/130 Jan. 19,01 130 seul ' 
lL eee 1930 1,000,000 | 3 & 3}117 Oct. 1,199 | .... cee | cecceee 
P Pensacola div. g. 6’s.. .1920 580,000 im & 8/115 Dec. 5,19 | .... ...0 | wecccees 
«  §t. Louis div. lIstg. 6°s.1921 3,500,000 | M & s| 12644 ys ' 01 12614 12614 4,000 
0. “SM ieeucdéckectcest 980 3,000,000 |M & 8 6314 Oc 1.19” eiadminls 
: Ken. Cent. g. 4’s...... 6,742,000 |3 & 3| 9934 4 31, *01 991, 9634 37,000 
» L&N. & Mob & Monte 
ile GEOR. cccccccces 1945 4,000,000 |m & 8/112 Jan. 10,°01 | 112 112 2,000 
» N. Fila. wr Ist g. g.5’s, 1987 2,096,000 |F & A} 112 Jan. 7,°01/112 112 2,000 
e Pen ow 1st g. g, 6's, 1921 2,708,000 |F& A} 1138 Jan. 2,°01| 113 113 5,000 
« §.&N.A.con. gtd.g.5’s.1 3,673,000 | F & A ie Jan. 2,01 1g 111% 25,000 
f » So. &N.Ala.si’fd. 2.681910 1,942,000 | A & O DE! eson.. o¢ne. b-seneeeue 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 3,000,000 |m & S| 9634 NOv.17,°99 | 2... 0 ...0 |e ceeees 
Manhattan Railway Con. 4’s..... 1990 065, A&o|}106 Jan. 31,’01 10434 | 259,000 
Metropolitan Elevated Ist 6’s. ...1908 10,818,000 |3 & 3| 1163¢ Jan. 23, *01 110% wed 144, 
Manitoba Swn. Coloniza’n g.5’s, 1934 044, PU senédevicusessces 1 “8000 woes | encetese 
Mexican Central. 
con, mtge. 4’s........... 1911; 62,643,000 \3 & 3' 8046 Jan. 10,01; 814% 80% 26,000 
» ist con. ine. 3’s.......... 1939 | 17,072, JULY, 2644 Jan. 31, x01 28144 26 859,000 
. i ddhiieetidnkenennlil 939 11,310,000 |JuULY; 13% Jan. 24.01 14% 13 522,000 
_ =. & collat. g. 5’s....1917 850.000 |A & O| ..... RR AT seen. Senw |b eendenne 
es eee 919 Se 1a EO cocccescccesccee ae sons 5 eeamenen 
Mexican Internat’l 1st con g. 4's, 1942 4,635,000 |\M&s}| 8 Jan.31,01| 8 84% 77,000 
Mexican ies. L- Lae er 1927 10,955,000 | J & D ts Apr. 19,19” ‘. eon 
‘A’? 1917 coup.due 12.265.000 |M& 8 81 Apr. 10,19” » T eaencece 
" sept. tn 'L ie, Lae 114% paid irene gaia eee Hen o | eneseces 
- oy , . o sadaeha Hd 12,265,000 | A 105 al > , oT eneneee , 
” or nang $6, Micovas J&D ay 4 i eensenesd 
tered eee ; 1,182,000 J&D eeeeeeeee eeee ee + @e@0e8080808 a 


. regis 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Notge.—The railroads enclosed in a brace are leased to Company first named. 





NAME. 




















Principal 
Due. Amount. 
Minneapolis & St. Louis Ist g.7’s.1927 950,000 
» Jowaext. Ist g.7’s...... 1909 1,015,000 
* Pacific ext. ist g. 6’s....1921 1,382,000 
. Southw. ext. lst g. 7’s...1910 636,000 
© BIB GORs O. Bis cccscsscecs 934 5,000,000 
P Ist & refunding g. 4's. .1949 7,600,000 
Minnes lis & Pacific Ist m. 5’s..1936 4 
co ere pay. of int. gtd. t 8,208,000 
Minn., 8. Pe! &8.8. ey int g =. ) 
nn. c. g.4’s 
* 8 tamped pay. of int. gtd. | f 6,710,000 
Missouri, K. & T. 1st meae g. 4’s.1990 | 389,718,000 
[ » 2d mt .4’8.........1990 | 20,000,000 
« Istex 0) d Bs. Serer 1944 1.498,000 
Booneville Bdg. Co. gtd. g. 7’s..1906 510,000 
4 Dallas & Waco Ist gtd. g.5’s....1940 1,340,000 
Mo. K.&T. of Tex Ist za. g. 5's. 1942 2,685,000 
Sher.Shrevept & Solst gtd.g.h’s1943 1,689,000 
Kan. City & Pacific Ist g. 4’s... 1990 2,500,000 
Tebo. & Neosho Ist 7’s......... 1 187,000 
o. Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 
Missourt, eee 1st con. &- 6’s.. . yoy 
; trusted sta | 44 argon 
. ist pee ot gold 5’s.1920 
: . MG eens, $7,000,000 
Lero & Cane Val. A. L. 1st 5’s.1926 520,000 
4 Pacis ems of — » Sa Be. © m. = 4’s. = —_ 
g. 5 573, 
St. L. & 1 g. ——s R.R.&1. pon 581931 35,716,000 
° stamped gtd gold 5’s..1931 6,945,000 
. poe A a= Sores. 4’3.1929 t 23, 090.000 
Verdigris V'y Ind. & W ist 53.10% 70,000 
Mob. » & — ne lien, g. 5’s...1945 pat yen 
° 00.6. 8... sceces cece MB 700,000 
Mob. Jackson&Kan. City Istg.5’s.1946 | 1,000,000 
Mobile & Ohio new mort. g. 6’s. .1927 7,000,000 
” Ist extension 6’s...... 1927 974,000 
> i i Gia icnvechance 938 9,472,000 
ontg maple. Ist g.5’s. 1947 4,000,000 
St. Louis & Cairo gtd g. 4’s..... 1931 4,000,000 
Nashville, Chat. & St. L. 1st 7’s...1913 6,300,000 
. Ist cons. g. 5’S........... 1928 7,412,000 
* Ist g.6’s Jasper Branch.1923 371,000 
» Ist6’s ag M.W. & Al.1917 750,000 
e 1st 6’s T.& Pb........... 1917 300,000 
N. O. & N. East. prior lien g. 6’s..1915 1,320,000 
N. Y. Cent. & Hud. R. Ist ec. 7’s. .1908 
+ istregistered......... 1903 ; 18,481,000 
* g. mortgage 3igs...... 
: a cael 
” ebenture 
» debenture 5’s reg.. ¢ 4,751,000 
* reg. Spent. “+ 1880-1904 657,000 
" ebenture g 1g, 
s regu t. oxt. 2. 4’s...1905 5,485,000 
. eb. cert. ext. g. 4’s 
lek * th — sevasesoedene ‘aa 8,733,000 
ake Shore col. g. 3i4s.......... 
Mi A "omy lg Bigs i008 t 90,578,000 
chigan Central co 4s.. 
se anise = mse 1 || 18.000 
reek Is . 4’s. ‘ 
” POMMCOTOS 2 oc cccccce cewece t 5,000,000 
» 2d gtd. g. 5’s.. .- 1936 500,000 





’ re 


gistered 





























Int’st| LAST SALE. | JANUARY SALES. 
Paid. price, Date.|High. Low.| Total. 
J &D/149 May 9,19 ienafies 
J &D/122 Jan. 16,’01 122 122 5,000 
J&A 12446 Nov.14,19 Pre a 
nem lik Jane 900 iiig 11644 "13,000 
M&N an ‘ 
M& 8| 9854 Jan. 31, OL 180,000 
ay ee EN pomenr 
"2.995 . — > eeeees 
J,&4 #094 Jue180 ped adidas 
J & J Cheat PAE eeee ian 8 
J &D)| 9734 Jan. 31,°01 | 99 96 656,500 
F&A 4 Jan. 30,01 8034 75 3,452,000 
M&N| 9944 Jan. 31,01 9914 97 738,000 
M&N/1 NOV. 23,00 | cece ccce | ccccccece 
M&N 90 ss | SRE petenee» 
M&S Jan. 31,°0) | 1 96 000 
J&D 100% Jan. 31,701 | 100% 9934] 110,000 
7s 90% Jan. 31.01 %) 87i4 84,000 
| 2S saSpeei®: RE Sees: gesting A 
A& 0/109 Jan. 30,°01 | 10944 109 7,000 
M & N| 12134 Jan. 29,°01 | 122 119% 88,000 
M & N/| 1154 Jan 25.01 115% 114% ,000 
M & S| 108% Jan. 31,°01 | 104 100%; 915,000 
M&8 eeeeeeeeeeeeeeeee eeee eeee e@eeesneee 
F & A| 105 Jan. 29,°01 105 «=: 108 260,000 
F&A eeeeeeveeeeeeeeeee ee . eeee eeeeeee 7 
J&3JI| 94 June 7,19 jee. Ee webeae an 
M&S 10774 c. 20,19” sade Uedeusaes 
F&A/113 Jan. 8.°01;1138 118 1,000 
A & O} 115% Jan. 31,’01 | 115% 114 328,000 
A & 0} 112% Dec. 22.19” eer Peers 
J & J3| 8734 Jan. 31,’01| 88 8414 | 1,508,000 
J & JI eeeeveeeeeeeeeeeee eeee + ee | #ee@ 888868 
EE dusieysateivaiteser oeeed ebscces ‘ 
SO MD AmB WW | ccce cece | coccccds 
PRR ena NE FATES Cre 
J & J eeeeeeeeeeeeeeene eee eeee 7 ee . 
‘os ig a siisd ig| “aaa 
JI&Jd an ‘ \ 
J &D Jan. 31 130 =—s-:«180 1,000 
Q J Jan. 31,01 9644 871464) 770,500 
F&A/113 Jan. 30,’01 | 113 es 63,000 
M&S Dec. 3,19°| ... o | wececes ° 
J &I3|}128 Jan. 26,’01 | 128% 128 36,000 
A&O 7s Jan. 30,701 11 111 151,000 
J &J 1138 Dec, 1.°99 eree eeeeseee 
J &J|108 Mar. ao o A éonecene 
J&L Wee. BW) cece cece | cocccece 
A & O| 108% Aug.13, 194 nalinaeieia 
J & 3/107 —_ = 01|}107 106% 19,000 
Jad 1004 Ja ir? seb” sice | 664cnane 
J&3J3/\1 i 2 "101 | 109%% 109 17,000 
3 & 3/110 Aug.27.19” aor ee errr 
M & S| 106% Jan. 16,°01 | 1064 105% 27,000 
M & 8| 10544 NOV.23.19" | .... ween | ceceee . 
M & 8| 108% Feb. 21, ikke. wnee - coveheee 
J & D}| 102% Jan. 23,01 | 102% 102% 8,000 
J & D| 1024 Jan. 16,°01 | 102% 102% 15,000 
WORE Bees Mel fste Coes | secccese 
M & N| 10656 Sept.26,°09 | 1... 200 | ceceeees 
FeAl 9654 Jan: 20°01 | 974 ge] 1A9.0n0 
F&A 4vJan ° 4 
F&A| 9746 Jan. 16,01) 97% 971%| 15,900 
FE4|stmg aan mut | ng rig "ioe 
J&J Jan. 
JI & 3| 106 June17,’98 sane ‘anew © 6b¥ededs 
Jas 
Jad 








herent nie soo mater apn apie 
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for the month. 
Norse.—The railroads enclosed in a brace are leased to Company first named. 









BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 





NAME, Principal 
Due. 


Amount. 





&Adiron. istgtd g. 4’s1981 
Cleartie d Bit. Coal corporation, t 


ist s. f. int. .g.4’sser. A. 1 
. small bonds series B...... 
Gouv. & Oswega. Ist gtd g. 5’s.1942 


eeenins Malone lst gtd g. 4’s. "ie 


reg. ce ema 
N.Y. Putnamistcon. gtd ‘ig .4’8.1993 
Nor. & Montreal Ist g. gtd 5’s..1916 
west Shore Ist guaranteed 4’s.2361 
registered .......cccccsese- 

Lake Shore con. 2d 7’s.......... 1903 
. con, 2d registered... .1903 

4 ft g 1997 
’ » registered............ 

Cin. Sp. lst gtd L. 8. & M.8.7’s.1901 
Detro t. ae & Toledo Ist 7’s. 1906 
A. & s...1938 





Kal., . Ist gtd c. 5’ 
Mahoning Goat R. R. ist 5’s .. -1984 
Pitt me 


Trea 8 ist gtd 6's. . 1932 
td 6S........606- 1 


934 
McKspt & Bell, V. Ist g. _e - 





Michigan Cent. Ist con. 7’s. 902 
. Is i OO, Deiccocecessus 1902 
seers 1909 
‘ coup, 8 Lepeesasenseeel a 
. Gs Bin cccsacecoccccas 
° Se Ecce vcesccssaed 1940 
, mtge. 4°8 reg... ...ccseceees 

Battle C. Sturgis Ist g. rere . 1989 

N.Y.& —- _ _ se. .1900 
. . 1900 

N.Y. & Northern I oe r. B'S. 000. 1927 

R. W. & Og. con. Ist ext. 5’s...1922 

coup. g. bond currency.......... 

Oswego & Rome 2d aed. goid 5’s.1915 

R. W. & O. Ter. R. 1st g. gtd 5’s.1918 

, Ottos & Black River g. 4’s..1922 
N.Y., Chic. ne . 4’s.. .1987 
s eeeeeeeeeeeeeveeer ee 


regis 
N. Y., N. Haven & H. Ist reg. 4’s.1908 
* con, deb. receipts.....$1,000 
, small certifs.............$100 


Housatonic R. con. g. 5’s......... 1937 
New Haven and Bester con. 5’s. .1918 


N. ¥. & New S are Ist 7’s......1905 
Ist 6 "1905 


N.Y. Ont. ae ref’dingIstg. 4’s.1992 
cose . only. 
Norfolk & Southern ist g. 5’s....1941 


Norfolk & Western gen. mtg. 6’s.1931 
© imp’ment and ext. 6’s. ..1934 
a New River Ist 6’s........ 1982 


C.C. & T. iste. t. g g h'sl922 
Sci’o Val & N.E. Ist g.4’s,1989 


N.P. Ry prior In ry.&ld.gt.g.4’s. .1997 
Ph cic escecéneneimai 

’ gwen. lien g. 3’s.......... 2047 
TEAK 

St. Paul & N. Pacific gen g. 6’s.1923 
4 registered certificates. ... 

St. Paul si 88... ee 1931 

1 


, = . Reap 1968 
| Washington ‘Cen. fRy Ist g. 4’s..1948 


Nor. Pacific ‘Term. Co. Ist g. 6’s..1933 








1,100,000 


Ege 
ess 


000,000 


- 
+ 


— 
Sessss 





Last SALE. JANUARY SALES. 























Int’st 
Paid.) price. ‘Date. |High. Low.| Total. 
DOD ccscccvcccsccoces.| coee cone | evccedes 
J&I3| 9 July 28,98 , ececcece 
J & J eeeeeeeeerteeeeeee | 8°08 j#6@808 —, 8888 eee8 
J&D idrig Taig’ 610° aeabeens 
M&S u cccccece 
Sept. a ceeaeh éebe. onde. & suakenes 
fF &A102 Feb. 3,°O7 | 2.22 cove | ccccee 7 
aa octccnckacousaten § eee c000-1 soeecces 
A&O 103 May 22,°96 eeee | @8e8ee88 
| aaa Pa Pee 
3&3/115 Jan. 30,°01 115% 113%] 102,000 
J & J} 113% Jan. 31, 01 11334 11244/| 118,500 
2 11044 Dec. 28,19 véetaen 
J&D} 110% Jan. 17, 01 110% 110% 8,000 
J &D 1 Jan. 18.” Ol | 10944 ane 4,000 
J & D| 110% Mar. 17,19" oe: Geee | ecccedes 
A & 0} 1084 Dec. 1,°97 co eeee | eoccsece 
F & A 119 Dec. 7,19° ee eee | #8888808 
On stscidieseeunmion Pears: Saeree 
J &J3|/180 Dec. 17,19 5. “epee Eh eetidaee 
J & J 117 May 31,°89 a esesee | @@@80880808 
fT x ae epee Penn 
J&dI 105% J eeeee 1 6,01 0516 105% **" 3000 
M&N an. . 
M & N/ 102% Jan. 30,01 102% eon 20,000 
M& 8/119 Jan. 3,°01;119 119 5,000 
M & S| 1275 Jan. 9,01 | 12756 127 2,000 
Q M 2 tr | «ace ‘eeose | eenceede 
i ee rn. Ms. cose wee | écecwese 
J&JI 106% Nov.26,19 Sha “eee. 4-penmetnn 
J & D eeeeeeeveeeeeeeeee eseeoe é#eeee8e8 ff, @#@#@#8@8006086 
ME&N 10884 Apr. 6 rv eeee e888 | @eee8ee8 
M&N/ 1 1024 = 6,1 cove coos | covscees 
A&O 30,°0 01 122 121 9,000 
aoe ins, = ie 01 | 12734 12634 11,000 
Dt atitcnedenat take Seee' eee h aecendes 
PA2A LIS Apr.TB Oh] .cce cece | cocscoee 
M&N ees sere eveeeeeeeee eseee eeeeoe jf, @eeeeee08 
oe See, | cone: sane | sesenese 
A & O| 108% Jan. 31,’01 | 10834 10746} 108,000 
A & Oj 10696 Dec. BIG | 2... cove | cccccces 
Oe eee ee Gewee eel | acdc cee. | cosceces 
A & O| 197% Jan. 15.701 198 19644} 19,000 
seneus 197 Jan.17,°01|197 195% ,300 
5S Bi BEE TCO. PBI 1 ccce cove | ccccccce 
M & Ni 115% Oct. 15,°04 | 0... cece | ccccces 
Se a BE case cane f edcevese 
SEB GES scoe cove | cecsecs: 
M&s/107 Jan. 31.°01/}108 108%) 116,000 
M & 8| 101% Nov.30,'98 I, Re 
M & Ni 11034 Dec. 14,199 | 1... ceee | cecccees 
ee: ee BE iccse ‘cese | wcdccces 
F & A| 13134 Dec. 18,19” ee eee 
A&oj\}133 Jan. 29, 01 | 1383 18234 3,000 
A&O}1 Jan. 31,°01 | 100% 9934| 713,000 
A&O Ju ly 18, Me “ease. esee | heeeeeee 
BAB Ol ccccccoscosceseccs ecco e000 | ccccccece 
Fe) @@ ° | Zeer eer 
J & N/| 10234 Jan. 31,°01| 103 10236 23,000 
Q J | 105% Jan. 31,°01 | 105% 10444; 958,000 
Q J | 105% Dec. 14,19"| .... a nian 
QF Jan. 31,°01 | 7134 6934 | 1,575,000 
OP i eee Ee | ocwce 6006 | cccccece 
F & A| 13134 NOV.23,19" | 2... cece | ceccecce 
QF July (é0. Meee 1 bowwece 
F & A| 130 Dec. 28,19 aes eee 
A&o ll? Jan. 9,01/117 117 1,000 
J&pD/ 108 Jan. 8,°01'1038 108 2,000 
QMCH| 8834 May EE aia: ieee Be ace 
J &3'116 Jan. 21,°01'116 116 2,000 








BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nors.—The railroads enclosed in a brace are leased to Company first named. 


BOND SALES. 








Last SALE. 


JANUARY SALES. 





* |Price. Date. 























NAME. Prine Amount. 
Ohio River Railroad Ist 5’s....... 1986 2,000,000 
gen. mortg. g 6’s........ 1987 2, 428" 000 
Omaha & St. Lo. Istg@4’s.......... 1901 2,376,000 
Pacific Coast Co. Ist g. 5’s........ 1946 4,446,000 
Panama Ist sink fund g. 444’s....1917 1,636,000 
r) s. f. subsidy g 6’s........ 1910 1,346,000 
Pennsylvania Railroad C 
(Penn. Co. *s gtd. 446’s, ist... 1821 t 19 467,000 
cea cts..1987 | 5,000,000 
Chic., St. Louis, & P. 1st c..5’s. .1982 1,506, 
Clev. LBP. n.gtd.g.444’s Ser. A.1942| 3,000,000 
gens 4 BS ate satiGawehed 1942 §000'000 
’ Soules & Sicssesesesd 1948 8,000,000 
B.&Pitts, gene stag. : és Ser.B..1940 9.250000 
gen. r . 

New. Cin, BeeCo-etae. sets | ano 
ew wp. n. Bge Co. g. 4’s. 400, 
Pitte., C. C. & St. L. con. g 444’s.. 

EE pe ctnnne sconce 10,000,000 

» Series B gtd.......... 942 8,786,000 

, 2 1,379,000 

* aooeee D gtd. 4’s...... 1 4,983,000 

" es E 5,859,000 
Pitts., Ft. , Wayne & CO. ist s. 1912 2,917,000 
ye 2,546,000 

J » 8d 7's NPE - 1912 2,000,000 
Penn. RR. Co. ist Rl Est. g 4’s...1923| 1,675,000 

(con. sterling gold 6 per cent...1905 | 22,762,000 

con. curse <3 6’s ie 4,718,000 

Oe eR ec 4,908,000 

gold 4 per cent............ 1943 3,000,000 
4 Alleg . Valley gen. gtd. g. 4’s...1942 5,389,000 

Clev. & Mar. Ist gtd g. sig’ Sapo 1985 1,250,000 

Del.R. RR.& BgeCo istg 4’s,1986 1,300,000 

G.R. & Ind. Ex. Ist gtd. "3 1941 4,455,000 

TaN dR & Lewistown Istg.4’s.1936 500,000 

RR. & Can Co. g 4’s...1944 5,646,000 
Peoria & a Union Ist 6’s....1921 1,495,000 
Eee 1921 1,499,000 
Pine Creek Railway 6’s.......... 1982 3,500,000 
Pittsburg, Clev. & Toledo Ist 6’s.1922 2,400,000 
Pittsburg, Junction Ist 6’s....... 1922 478,000 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 2,000,000 
Pittsburg, Pains. & F pt. Ist g. 5’s, 1916 1,000,000 
Pitts., Shena’go & L. E. Ist g. 5’s, 1940 3,000,000 
. lst cons. 5’S..........+. is 408,000 
Pittsburg & he st 1st ous 4’s, 1917 | 1,589,000 
-P.M.& sine 8,111,000 
Pittsburg. Y & Ash. ist ponte 5's, 1927 1,562,000 
Reading Co. gen ~F dey ee t 63,537,000 
Rio Grande West’n Ist g. 4’s..... 1939 15,200,000 
Utah Cen. Ist gtd. g. 4’s.1917 550, 


10 
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110 Jul 19” 
95 Des. iy 
75 Apr. 4,19 


110 Jan. 31,’01 


10 Jan. 31,’01 
101 Dec. 15,99 


Hse Jon Jan. 31,01 | 11 
1 


23,°0 
1144 Feb. 13°90 
124 Dec. 5,19’ 
110 May 3,92 
121 Oct. 22,19° 


4, Nov. 27,19" 
13052 Jan, 28, 01 


108 May 12,97 


110 Aug. ” 19° 
11234 Mar. 7,19° 


117, May 1,19 


1 Jan. 26,’01 
to Oct. ari 


1387 Nov.17,’°93 


107% Oct. 26,93 
121 Nov.28,°96 
112. Mar, 25,°93 


1 — tt 
103 Jan. 12,19° 
107s Dec. 11,19” 

Jan, 21,01 


Jan. 31,’01 
oa Nov. 15,19” 


3846 Bept.27.10° 





































$22. 
BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 





THE BANKERS’ MAGAZINE. 


Norz.—The railroads enclosed in a brace are leased to Company first named. 

































































Int’st 

NAME. Prinses Amount. | Paid. 

Rio Grande Junc’n Ist . g. 5's, Lr 1,850,000 | J & D 

Rio Grande er, st g. 4’s.. 2,233, J&J 

D §, QR icccccccecconns 2,277,000 | ...... 

Saginaw Tusc.& Hur.|st gtd.g4’s.1931 1,000,000 |\F& A 

Sait Lake City Ist g. sink fu’d 6’s, 1913 297,000 J& Tz 

St. Jo. & Gr. Isl. 1st g. 2.342....... 1947 3,500,000 |\J & J 

St. L. & Atironteck Ry. Ist g.5’s. _ payee . . 7 

ittameasdasetas 5 

St. Louis & San F. 2d 6’s, Class A, 1906 500,000 |M&N 

» 2d g.6’s, Class B...... 2,683,000 |M & N 

« 2dg. 6's, ClassC...... 1906 2,399,000 |M & N 

. _ +) , See 1931 7,807,000 J & J 

, n. g. 5’s 1981 12,292,000 sa J 

. st Trust g.5’s........ 1987 1,099,000 |A & O 

4 » Istg.6’s P.C.&0O..... 1919 1,020,000 |'F&A 

St. Louis & San F. R. R. g. 4’s..1996 6,388,000 | J & D 

" are div. ist ¢ 4s. 1929 1,962,000 | A & O 

, N. W. div. 4 4’s.....1930 1,100,000 | aA & O 

,f > . 1947 1,500,000 | A & O 

Kansas, Midland ie. @s yeuwee 1937 1,608,000 | J & D 

St. Louis 8. W. Jat. 4’s Bd. A aga 1989; 20,000,000 M&N 

2d g. 4’s inc. Bd.c 1989 9,000,000 |s & J 

Gray’s Point,Term. steed. ees 1947 339, J&D 

St. Paul, ie Seeense 6’s.. 168 8,000,000 | A & O 

© ls We ooceeeecess J&JI 

. = ~~. srdoetts... ' 18,544,000 J&J 

* st c. 6’s,red’ @.414’s J&I 

" Ist cons. 6’s register’d.. 21,027,000 J&I 

. Dakota ext’n g. 6’s.. 1910 5,676,000 | M & N 

P Mont. > Sanita 4’s,.1937 ; 7.907.000 |3 & D 

i iideddieteanmGutidin iil es J&D 

Eastern ysfinn. te itd.istg.5’s. .1908 4,700,000 A&U 

A TEE ’ A&O 

“ Minn, Ndi Istg.4’s. .1940 | 5.000.000 A &O 

«poppe ve A &O 

Minneapolis Union Ist g. 6’s. ...1922 2,150,000 |\3 & J 

Montana Cent. Ist 6’s int. gtd. .1937 6.000.000 |F & J 

, Ist 6’s, registered......... initia J&I 

6 cons 1987 2 700.000 J&I 

SPARE ET iain J&aJ 

Willmar & ioux Falls ae 5’s, 1938 J&D 

ere eee | 3,625,000 | 5 & p 

San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 4,940,000 |M& 8s 

San Fran. & N. Pac. Ist. f. g. 5’s, 1919 3,872,000 |3 & J 

Sav. 1st g. 5. Ist c. g. 6’s. ee yy A&O 

PRES ean “ A&O 

St. t. John’s div. Ist g. 4’s.1934 1,850,000 ' ys & J 

Alabama Midland Ist gtd. g. “y 1928 2,800.000 |M & N 

Brunsw. & West.lst gtd. g 1938 3,000,000 |\3 & J 

Sil.S.Oc. & G.R.R.& ig. 8 ahh 1918 1,107,000 '3 & J 

Seaboard & Roanoke Ist 5’s...... 1926 2,500,000 ' J & J 

Carolina Central Ist con. g. 4’s.1949 | 2,847,000 |5 & J 

Sodus Bay & Sout’n Ist 5’s, gold, 1824 | 500,000 J & J 
Southern Pacific Co. 

[ln BH a. Ps Gent trusts. 46's. 105, | 10,000,000 3 & D 

*s Cen = on coll J &D 

istered...... | 28,818,500 JI&D 

Cent. Pac. Ist retud. gtd. 2. 4's. .1949 | t 54,743,000 F&A 

hated ie cities F&A 

r) mtge. gtd. A thes bah 1820 | 9,977,000 7 

aie a J&D 

Gal. nana SEAL A. 1st 2 6’s..1910 | pony ,000 +4 &A 

peeeneceséeccene’ 000, JI&D 

Mex. & P. divist ¢5’s.1931 13,418,000 | M&awN 

Houst. E. ; & W. Tex, I Ist g. 5’s.. io | map M&N 

beteinaionial . M&N 

Houst. aT C. Ist g b's int. gtd..1937 6,571,000 |J & J 

, con. g 9 sint. gtd......1912 3,311,000 | A & O 

* gen.g4’sint, gtd.,....1921 287,000 | a & O 





Last SALE. | JANUARY SALES. 



































Price. Date. | High. Low.| Total. 





105 Nov. 10,799 | 


78 Dec. 3,19 
9234 Jan. 19,°01 


i ee ie 
an 
112 Jan. 28,°01 


23,701 | 1 


128 Jan. 23, 

11384 Jan. 29,’01 
102% Oct. 17,19" 
118 May 23,°92 
95% Jan. 31,’01 
9034 Dec. 11, 19° 


9734 Jan. 31,’01 
76 «=6Jan. 31, 201 


1185g Jan. 31,’01 
141% Jan. 18,’01 
13734 Feb. 23,799 
Hoey Noy ano 
OV. 
log Jams 0 
an. 
104 Jan. 27,°99 
10914 Jan. 25,01 


128 Apr. 4,19’ 
13838 Jan. 21,01 
115 Apr. 24.°97 
118 Dec. 7,19" 


eeeeveeeeeeeeeeene 


104 Jan. 11,’01 
112 June 9,19" 


12644 Jan. 13,19” 
112 — Mar. 17,°99 


105 Sept. 4,°86 


9916 Jan. 31,"01 
86% Jan. 31,’01 
102% Jan. 3,701 
99% June 1,19” 
85% Jan. 31,01 


2,°0 
10436 J _ 13, 19° 
110 J uly 2, 01 
rts Nov. 28, 19” 
Jan, 26 01 











1034 
10936 109 














100% 100 
106 


91 8914 


98 
1614 


188° 132° 


104 104 


106 


110° 110 


9246 


; 11134 
ae 


9134 


95 
7 
1 
14isg 141 
11556 11494 


i 





9856 
10034 
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BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norrt.—The railroads enclosed in a brace are leased to Company first named. 


















































N ; Principal| mont, | Int’st LAST SALE. JANUARY SALES. 

Due. Paid.| price, Date. | High. Low.| Total. 
Morgan's La & Tex. Ist ¢ 6's. . .1920 1,494,000 |s & 3| 120% Feb. 28,19” niiiaiiaintad 
ro), er 1918 5,000,000 | A & O| 18742 Jan. 29, 01 18736 137% 5,000 
N. Y. Tex. & Mex. gtd. Ist g 4’s..1912 1,465,000 ASO sésuociacovemees ones 4 seceneds 
Nth’n Ry of Cal. Ist gtd. g. 6’s.1907 3,964,000 |5 & J} 94 NoOv.30,°O7 | 205 coos | cecceees 
MTR ccanvxoeveuennie 4,751,000 |A &o0/}113 Jan. 4,01; 118 8 2,000 
Oreg. & Cal. 1st gtd. vee ee1927 | 19,521,000 | a & 3} 10144 Dec. 27,19" | «--- 22. | ceceeeee 
{ San Ant.&AranPass +e tdg 43.1943 18,900,000 |s & 3| 814% Jan. 31,01 paves bin 582,000 
Tex. & New Orleans Ist 7’s...... 905 1,347,000 | F & A| 114% Dec. 12,19? | 200 ween | ceceeees 
° ey div. ree . 1912 2,575,000 |M & S| 106144 NOV.17,"97 | -o-- nese | ceseeees 
OO ER 1943 1,620,000 | J & 3| 10534 Jan. 31,’01 105%4 10334 320,000 
South’n Pac. of Ariz.1st6’s 1909-1910 | 10,000,000 |J & 3/112 Jan. 28,°01 | 112111 21,000 
' of Cal. Ist g 6’sser. A. 1906 ) APR 18 Jen. be 109 10844 7,500 

. » ger. ? OOcT. ug.24,19’ apee° ses0 | cenesnes 
. " » C.& D.1906 | | 24,217,500 |g o| 111% Jan. 30,701 | 111% 11134 | **’ 1,000 

" * + es 1902 | J A & O| LI4LKQ Nov. 3,°90| 5. cove | ceeeeees 
" a. Beers A&o|119 Jan.19,°01|119 119 15,000 

“ lst ‘con. gtd. g£ 5s. . .1987 6,576,000 |M & N| 107 Nov.27,19" atti. eeshiee Eh Siediaidih 
* stamped........ 1905-1987} 19,168,000 |...... 108 Jan. 30,°01|108 10654 40,000 
Austin & Northw’n Ist g 5’s...1941 1,920,000 |\s & 3} 9944 Jan. 18,01; 994% 96 113,500 
So. Pacific Coast Ist gtd. g. 48.1937 5,500,000 | FT & J] ccccccccccccccees pose s6ue ) evcnanee 
of N. Mex. c. Ist 6’s.1911 4,180,000 | J & 3/| 116 one. 5 GE | cece cece | cocccees 
‘Gila Val.G.& N’n Ist gtd g 5’s.1924 1,514,000 | M & N/| 10614 Jan. 30,’01 | 10634 105 59,000 
Southern Railway lst con. g 5’s.1994 J&3/115 Jan. 31,°01/115 11134; 935,000 
oo feleaaatie inion { 88,228,000 J& J/108 Aug. BID |... ween | cesses 
" Memph.at -div.1stg.4-414-5's.1996 t 5,083,000 | & J 109 Jan. 21,’01 | 109 + =109 1,000 
eeeeeveee eee eeeeeeeaee ¥ JI &J e*eeneeeeeeeeeeeeene eeee eene eeeeeeee 

Alshemas Central, Ist 6’s....... 1918 1,000,000 |3 & 3} 11244 one. a = wii catiete. Ee alma res 
Atlantic & Danville Ist g. 4’s. .1948 3,175,000 |J & J Jan 9334 9334/ 13,000 
Atlantic & Yadkin, lst gtd g 48.1949 STA GO conccesecceceines Sak “tned BE teeadihs 
Co]. & Greenville, Ist 5-6’s..... 1916 2,000,000 |J3 & J} 115 Jam. 31,19? |... wees | wee eeee. 
East Tenn., Va. & Ga. diy.g.5’s.1930 3,106,000 | J & J| 117% Jan. 29,°01 | 117% 117% 3,000 
* con. Ist g5's......+.... 1956 | 12,770,000 |M & N| 11944 Jan. 26,°01 | 11944 118 99,000 
" ro0ra.. mr g 4’s.......1988 4.500.000 | M & S| 11814 Jan. 15,01 ane 11344 10,000 
beeseseeesoccoans —— BE & Bi cccccceccccccccce esse | ecotunée 

Ga. Pacific By 1st, ist 8 5-6's...... = 5,660,000 |J & 3} 125 Nov.27,19°|  .... oo. | ose oe 
Knoxville & Ohio, Ist g 6’s.. 2,000,000 |s & | 124% Jan. 24,01 | 1244 124% 1,000 
Rich. & nea, con. g 6’s. tt 5,597,000 |J & 3/128 Jan. 26,°01/1238 122 21,000 
* equi PB; sink. f’d g 5’s, 1909 | 818,000 |M & 8/ 101144 say 30" Dn cade teah Ot gash, 

: » deb. 5’s stamped...... 1927 3,368,000 | A & O| 10914 Dec. 7,19? | ..oe eee | cee aces 
Rich. & Mecklenburg st 2. 4’s.1948 15,000 |M&N| 88 Dec. 10,19? | .... 200 | cecceeee 
South Caro’a & Ga. Ist g.5’s....1919 5,250,000 |M& 8/108 Jan. 28, 701|108 106 16,000 
Vir. Midland serial ser. A 6's. .1906 | } 600,000 | M& S| -sseeeeeeeeeeeees spiel: ; ean saibhaiiaees 
" small. garreceniees ‘ais j ’ 0 REO RRIG FPR, eee 

" ser. Deveccceccescce BS Bl cccccccccccccccce | eeee cece | coccccce 

* sm D asarttesseecesees iaia Beerece ac; enon RRND Sidhe Drege ven 

* ger. Tiutivaaniawenne OBE cence: ised eb6h- See | aecdeans 
FSM eee ee cence ee F 1,100,000 |r & 8 ‘as Sek taiga | CL eee 

" ser. Bi ccccccccces M&S CU. 10,"FO | cece cece | coccccee 

’ small... Aeteohtts teat) <p jes ; 950,000 br & 8 ‘da Seg agiga | UL itt | eee 

. ser. Bec ccvcceccceses M&S i, Be Loses sees | cccccece 

- emall Diahinininndadninmeainmiaiell if geen ow Fenian seating ERED Sunnie 
eta te neues 931 I eet E  pehic: mie | paadenne 
Virginia Midland i i cesas 2,392,000 |M&N/114 Jan.31,°01|)114 114 58,000 
ea *s. gtd. stam 1926 2,466,000 | mM & N/ 118% Dec. 14,19" | .... ween | cecccees 

Ww. 0. & W. 1st cy. gtd. sans ieee 1924 1,025,000 |F & A} 9144 Sept.14,°99 | .... ween | ceeceeee 
|W. Nor. C. Ist con. g 6’s. 191 2,531,000 {3 & J} 119 Nov.17,19° | .... woe. | cccccese 
Spokane Falls & North.1st g.6’s..1939 BSIRATO iS &@ TUT Fuly GW] ccce cece | cccccces 
Staten Isl.Ry.N.Y.1stgtd.g.44’s.1943 EE ee eer ae ee eee 
Ter. R. R. Assn. St. Louis 1g 414’s.1939 7,000,000 | A & O} 11234 Junmel5,’99 | .... 2.66 | .ccceee 
» Ist con. g. 5’s.....1894-1944 4,500,000 |F& A 11544 Jan. 2,°01 | 115% 115% 1,000 
St. L. Mers. bdg. Ter. gtd g. 5’s.1980 3,500,000 |A &O;} 111 Jan. 19,19 | 1... ween | cccceces 

9 

vm, 8 rs A af 8,178,000 |M & S| 104% Oct. 419} 00. eee | cee eeee 
© PROG OGiccccccccccess 2000 21,822,000 |\s & D| 117 ~Jan.31,°01|117 115%) 144,000 
» 2d pm smnennn, 5’s......2000 967,000 | MAR.| 98 Jan. 26,’01 | 100 90 35,000 
Toledo & ie Cent. Ist g 5’s....1985 3,000,000 [5 & J| 116% Jan. 26,°01 | 116% 115 31,000 
” M. g 5’s West. div. ..1935 2,500,000 |A & O 14 Jan. 14,°01 |} 1154 1154 10,000 
‘ tin si te camenl 935 2,000,000 |3 & D| 106% Jan. 30,” 01 | 106% 105% 55,000 
, gen. as & M. 1st g. g. 4’s.1990 2,469,000 (A & O " Jan. 29,°01| 98 26,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Norgz.—The railroads enclosed in a brace are leased to Company first named. 


























NAME. Principal 
Due. Amount. 
Toledo, Peoria & W. 4! 4’s.. 800, 
Tol., St.L.&K.C. Tr. Rec st g 6's. ‘i910 8,814,000 
Toronto, Hamilton &Buff ist g 48.1946 3,280,000 
Olster & Delaware Ist c. g 5’s....1928 1,852,000 
: ame Pacific whe a ld gt g 4s...1947 | 99,543,000 
Oreg. Ry. & Nav. Ists. f. g. 6's. .1909 547,000 
Oreg. R. R. & Nav.Co.con. g 4’s.1946 | 19,634,000 
; Oreg. Short Line Ry. Ist g. 6’s.1922 | 13,651,000 
Oreg. — Line Ist con. g. ee 10,337,000 
on-cum, inc, A ee . 1946 649,000 
Utah &} Northern Ist 7’s........1908 4,993,000 
i ccvvecénvudeteosed 1926 1,877,000 
Wabash R.R. Co., Ist gold 5’s....1989 | 31,664,000 
f » 2dm ortgage go 1d 5’s...1989| 1 000,000 
’ deben. aed series A...1939 3,500,000 
© . WR inccatectntessexés 1 25,740,000 
4 " EG 5 Det.& Chi.ex..1940 8,411,000 
P oe os lst An. 1989 1,600,000 
St. L., N. Chas. B. 
: ’ ~~. 3 “a sditecenbiguweseed 1 1,000,000 
Western N.Y. te am Ist g. 5’s..1987 | 10,000,000 
. - - echiewabindedeeell 1943 9,789,000 
, ME WP ildccssceccssostcest 1943 10,000, 
West Va.Cent’] & Pitts. 1st g. 6’s.1911 3,250,000 
Wheeling & Lake Erie Ist g. 5’s.1926 2,000,000 
Wheeling div. ist g. 5’s.1928 905,000 
exten. and imp. g. 5’s...1 349, 
Wheel. &L. E. RR. Ist con. g. 4°s..1949 8,682,000 
Wisconsin Cen. R’y Ist gen. g. 48.1949 | 23,727,000 
STREET RAILWAY BONDS. 
Grookiya Rapid Transit g. 5’s...1945 6,625,000 
Atl. av.Bkn .imp. 5's, 1934 1,500,000 
» City R. R. Ist c.5’s 916. 1941 4,373,000 
; . = & Sur. con. gtd. 
 saceensed eeseannt 941 2,255,000 
, Unio nD itiev, Ist. g.4-58.1950 | 12,890,000 
| Kings Co. Eley. R. R. Ist g. 4’s.1949 7,000,000 
City & Sub. RY: Balt. Ist g. Og 1922 2,430,000 
Denver Con. T’way Co. Ist g. 5’s. 1933 730,000 
: Denver T’way Co. con. s....1910 1,219,000 
Metropol’n Ry Co. Ist g. g. 6’s.1911 913,000 
Louisville Railw’y Co. Ist c. g. 5’s, 1980 4,600,000 
Market St. Cable Railway Ist 6’s, 1913 3,000,000 
Metro. St. Ry N. Lf .col, 5.5) 8.1997 | 12,500,000 
Columb. "t ~ ave.ist 5’s, 1998 
red.... tbe . aseuanes 8,000,000 
Lexave& av Fer Ist gtd g 5’s, 1993 5.000.000 
et. West § Side Elev.Chic. Istg.4’s.1988 t 10,000,000 
Mil. Elec. R-&Light ht con S0yr.g.5 S0yr.g. 5 's 1926 103,000 
— St. - y + * 

B. &- Ss a thieddiddines shaman 4,050,000 
st. Pau City Ry. By tee con.g.5’s. 197 i ig8'000 
Third Avenue R R’ N.Y . ist ¢5’s.1987| 5,000,000 
Union Elevated (Chic.) 1st es. 1945 4,387,000 

West Chic. St. 40 yr. Ist cur. 5’s, 1928 3,969,000 
* 40 years con. g. 5’s......1986 6,081,000 








4 
& 
~] 


& Bp & gp op ge 


bs 
5 


4 ey HD ey ty Cy Oy ey Oy 
qe! 


CHP & RRR kek we & & 


Sou o asst be 


tp Spey yy 


a Ba oe 
PP weer 
a mrad 


& Ge & kp Be ae BP ke LP BP BP oe Be op & Be op w @ & B& 
ow Fr romano rPunaauodrmry aud 


1 ihe hht ttt tL ToL LT CLT 
p— 


ewe iwe & 
ZAoa a 

















LAST SALE. JANUARY SALES. 
aid.) Price. Date. | High. Low.| Total. 
Jan. 30,°01 aie wll 10,000 
13044 June25, 19° jidbdeine 
9816 Jan. 24,°01| 9934 98 164,000 
108 Jan. 28,°01;108 107 5,000 
106% Jan. 31, = 5 105 | 1,546,500 
1065¢ Jan. 24.01 10852 10654 5,000 
105% Jan: B01 | 104tg 103° | 188.000 
an " < 
* Jan. 31701 | 130 12914| 40,000 
118% = 30, 01 | 11634 115 83,000 
106 Jan. 21, 01 | 106 106 ' 4,500 
119 Jan. it. 01/119 119 10,000 
BE Cob. GDR! cece ccce | cvccsce.e 
11974 ny 81,°01 | 119% 118 361,000 
Jan. 30, 01;110 108 93,000 
9, Jan BOL | 473% 4008 (16,448,000 
an. 31, 
111 Jan. 29°01 | 111 110 9.000 
95 Jan. 30,°01| 95 95 11, 
111 =BMay SRIF | nce cece | ccccccee 
To 6 a 28,°01 | 121 120 105, 
an. 31, 701) 9944 95 137,000 
Bh Bept.ao Ig seek ocean behinds 
ae ee, GAPE cade. dane | eecccces 
11644 Jan. 18,°01 | 116% 115 24,000 
11134 Jan. 15,°01 | 111354 11134 10,000 
108 Sept.12,19” eeese eeerve eeeeeeee 
8934 Jan. 31,°01; 91 8914 584,000 
8914 Jan. 31,°01 | 8934 8514; 811,000 
108 Jan. 24,°01 | 1094 10734 17,000 
at GP. cans nace | eeveonee 
112 Jan. 24°01 112 ~=ill 2,000 
1 Jan. 29,°01 | 1 102 31,000 
101% Jan. 31,’ 101 891,000 
90% Jan. 31,°01 | 9% 98 203,000 
1 PS cc. sos) pepchede 
97% Junel3.19” node... dae. L eewences 
| Ene tiaei Raaeneet 
12214 Jan. 31,°01 | 12244 121% | "55,000 
Jan 7, 01 es, re, 2,000 
119% Dec. 3.19° aah ae E phmihiee 
1224 Jan. 12,01 | 122% 122% 1,000 
eeeevee J an. 3,01 eeee eeee "* 40,000 
10014 Jan. 25,01 | 10016 100° | “4,000 
106° Oct. 27°99) ii.) ; Patras 
a: CO es o.oo FT tesasees 
ie Jan. 24. 01 | 112% 111% 7,000 
112 Nov. 28,00 e*eee 124 ** 18.000 
an 124% : 
109 Dec. 14,99 eeece eee | @ee8e008 
Oe CEE occu cece | cectecss 























BOND SALES, 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Norsz.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS BONDS. 























NAME. Princi Int’st 
Tho. Amount. | paid, 
Adams Express Co. col. tr. g. 4’°8.1948 | 12,000,.000|M&5S 
B’klynFerryCo.ofN. Y.1stc.g.5’s.1948 6,500,000 |F & A 
B’klyn W. & W. Co. ist g.tr.cts.5’s.1945 17,084,000 F&A 
Chic. Junc. & St’k Y’ds col. g.5’s.1915| 10,000,000|J3 & J 
Det. Mack.&Mar. 1d. gt. 3448 A..1911 8,021,000 |A & O 
Hackensack Wtr Reorg. Ist 2. 5’s.1926 1,090,000 |\J & J 
Hend’n Bdg Co. Ist s’k. f’d g. ~ 19381 1,681,000 |M & 8 
Hoboken Land & Imp. g. 5’s.....1910 1,440, M&N 
Iron Steamboat Co. 6’s.........+. 1901 500,000 |J & J 
Madison Sq. Garden Ist g. 5’s....1919 1,250,000 |M&N 
Manh. Bch H. & L. lim. gen. g. 4°s,1940 1,300,000 |M&N 
Newport News Shipbuilding & 

Dry Dock 5's........ pee. 18901990 2,000,000 | J & J 
N. Y & Ontario Land ist g 6’s...1910 443,000 |F&A 
St. Louis Term!. Station Cupples. 

& Pro rty Cc Co. Ist Ast g 16's 5.20. .1917 t 8,000,000 |J & D 
So. Y. Water Co con. g 6’s..1923 478,000 |\J & J 
oa" Valley Ww. Nwiks 1st 6’s....1906 4,975,000 |M& 8 

are and Trust Co. 
t g coltr. bonds. 
[ Series Dues senacqeeuntews 901-1916 1,000,000 |J & J 
canidudedentendel 1907-1917 1,000,000 |J & D 
” Fis sephenébeoneauel 1908-1918 1,000,000 |M & 8 
, 8 Tt Pi ccssaseseaneets 1903-1918 1,000,000 |F&A 
©  Beesicccsesoeseses 1903-1918 1,000,000 |[M& N 
i {| Te 1904-1919 1,000,000 |F & A 
© Bi Disonnceescececeve 1904-1919 1,000,000 |M&N 
| Small bonds schunendnkenuseneabdedel T anenadmames tent 
Vermont Marble, Ist s. fund 5’s. .1910 | 400,000 | J & D 
BONDS OF MANUFACTURING AND 
INDUSTRIAL CORPORATIONS. 
Am. Cotton Oil deb, ext. ---e 2,919,000 |...... 
Am. Hide & Lea. Co. ists. f. . 1919 8,375,000 |M & 8 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 1,899,000 |M& 8 
Am.Thread Co.,lst coll. ust 4°3.1919 5,798,000 |\J & J 
Barney & Smith Car Co. Ist g. 6’s.1942 1,000,000 |\J & J 
Gramercy Sugar Co., 1st g. 6’s. ...1923 1,100,000 | A & O 
litinois Steel Co. debenture 5’s. ..1910 6,200,000 |\J & J 
non, conv. deb. 5’s...... 1910 7,000,000 |A &O 
Internat’! PaperCo, Ist con.g 6’s.1918 9,229,000 |F & A 
Knick’r’ ker IceCo. (Chic) 1st g 5’s. 1928 2,000,000 |A & O 
Nat. Starch Mfg. Co., Ist g 6’s...1920 3,089,000 |J & J 
Standard Rope & Twine Ist g. 6’s.1946 2,835,000 |F & A 
inc, g. 5’s. 1946 7,500,000 | ...... 
U.S. Env. Co. lst sk. fd. g. 6’s...1918 2,000,000 | & J 
U. 8. Leather Co. 6% g s. fd deb. .1915 5,280,000 |M & N 
BONDS OF COAL AND IRON 
COMPANIES. 
Colo. Coal & Iron Ist con. g. 6’s. .1900 2,766,000 | F & A 
Colo. C’) y Ba I'n Sore 'g.5’s,1909 700, Jad 
St Giiandencsactennase l  <aenineinn taanees 
Colo. Fuel Co, gen. g.6'8.......... 1919 1,043,000 |M& N 
Col, Fuel & Lron Co. gen. sf g& 5’s..1943 2,808,000 |F & A 
Grand Riv. Coal & oke Ist g. 6’s,1919 949, A&O 

















Last SALE. JANUARY SALES. 
Price. Date. | High. Low.) Total. 
106 Jan. 24,°01|;106 104% 57,000 
8734 Jan. 31,’01 59,000 
oo da ator] Te™ Go| | er000 
ee” TT cudd wehbe 1 ectenuee 
30 Jan. 30,°01; 3146 29%) 112,000 
1 ME. cose coae | cceenene 
ia” ML TEEE inca. coe] saccocec 
102 Jan. 19, i: cosy. sence t edeneene 
75% Dec. 4,°05 | 2... coos | cocccece 
Be Ge PET, ccca . cone | cccacnae 
55 Aug.27, Scie cane E weedeame 
94 May 21,°94 ocwendec 
Se. GR GE -ccac coco | coccccce 
Le DEE sso, sone | enecdees 

11344 Dec. 18, rl eées. cove | oeceoese 
100 “Mar. 15,19°| ::: oe 
Wg Jan Jan. al, ‘01 100% 99% 221,000 

9246 52,000 

Tan. ae OL 85 83 80,000 

ee TT ncoe sone | cscccese 
TE <ccne sees) eoedcoes 
Gg e. 17,°99 a? Poe 
70 Aol. 23.97 one 1 eeeanenn 
109 Jan. 29, 01;109 108 $0,000 
TD SE 1 ecco. ccce | cocesees 
109 Jan. 73,°01; 110 109 7,000 
64 Jan. 30,01; 72% 64 90,000 

8 Jan. 31,’01; 12 8 150,000 
113ig Jan. "3,01 | 113% 113% | ~"’ 8,000 
1 Jan. 25,701; 104 108% 39,000 
eB” Nov. MTT -eosen cate: 2 bcncees ; 
102% Nov. 7,19’ aceniads 

~_ eee vs 01 101 0034 245,000 






























PET TORT FOE 


er et ee or os 


























BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
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Nore.~—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 








NAME. Principal 
Due. 


Last SALE. 


JANUARY SALES. 








id.| price. Date. 








J offerson & Clearfield Coal & Ir. 
Ist g. 5’s 1 


eeeeeoeeeeeaeteeneee 


20g. B 926 
Pleasant Valley Coal Ist g. s.f.5s.1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal Ist sk. fund 6’s..1912 
Ten, Coal, I. & R. T. d. 1st g 6’s...1917 

Bir. div. lst con. ees. .1917 
Cah. "Coal M. ‘y, 50. gtd a g 6's. .1922 


De Bard. C & IC 
Wheel L. E. & P. Cl Co, Ist g 5's. 1919 


Gas & ELECTRIC LIGHT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
Bost. Un.Gas tst ctfs s’k f’dg.5’s..1939 
B’klyn Union GasCo.1stcong. 5’s.1945 


Columbus Gas Co., ist g. 5’s......1932 


Detroit City Gas Co. g. 5’s....... 1923 

Detroit Gas Co. Ist con.g.5’s..... 1918 

Equitable Gas _. ag of N.Y. 
eee . ae 1982 


Gas. & Elec.of Bergen Co, c. F- 5s.1949 
General Electric Co. deb. g 1922 
Grand Rapids G. L. Co. ike. Ss. 1915 


Kansas City Mo. Gas Co. Ist g 5’s.1922 

Kings Co. a L. pation’ “hg 5’s..1937 

} waison 1.11 1939 

Edison l. a Bklin Ist es g. 4°s.1989 

Lac, Ges L’t Co. of St. L. Ist g. 5’s.1919 
small bonds 


N.Y.GasEL. on aman tr 2 5’s.1948 
_ } }3=eSeo 
* purchase mny col tr g4’s.1949 
Edison El. ae ty * conv. g. 5’s.1910 


ist c 1 
Patersoni:Pus. row &E. con.g.5’s. .1949 


Peop's Gas & C. Co. o. Ist g. g 6’s.1904 
f 2d gtd. 1904 


, ist con. g es ‘enbananedad 1 
. mee we mony] oS eer 1947 
ding registered.. 


refud 
Chic. Gas Lt&Coke Ist gtd g. 5°s,1937 
ag Gas Co.Chic. Ist gtd.g.5’s. 1936 
q.Gas&Fuel, Chic. istgtd.g.6’s,1905 
Mutual FuclGasce: Istgtd.g.5’s.1947 
Trenton Gas & Electric Ist g. 5’s.1949 


Utica Elec. L. & P. 1st s. f'dg. she. 1950 | 


Western Gas Co. col. tr.g. 5’s....1983 


TELEGRAPH To TELEPHONE Co. 
oO 


Commercial Cable Co. lst g. 4’8.2397. 
«<0 ot¢entednendeees 
Total amount of lien, $13,000,000. 

Erie Teleg. & Tel. col. tr. gsfd5's, 1926 
Metrop. rel & Tel. Ist s’k f’d g. 5’s.1918 
N. Y.&N. . Tel, gen. g 5’s. 1920 
Western Union col. tr. cur. 5s. ..1938 
» fundg & realestate g.444's.1950 
Mutual Union Tel. s. fd. 6’s....1911 
Northwestern Telegraph 7’s. . .1904 
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10934 Jan. 31,’01 


9744 Jan. 31,01 
10944 
120 
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105% Oct. 10,°98 
May 4,’97 
Oct, 24,19” 


Jan, 28,01 
Jan. 28,01 
Feb. 10,19” 
Jan. 26,°01 
Jan. 15,19” 


793g Nov.30,19’ 
117% Jan. 31,’01 


104% Jan. 28,98 


954% Jan. 30,01 
9914 Nov. 16,’99 


118% Sept. 4,19° 
101% —_ a 


10752 Dec Dec. rt be 


9644 Dec. 4,19” 


Jan. 29,01 
Nov. 1,95 


108 Jan. 25,” 
120 


e@eeeeeveee ee eeeeene 


10834 Jan. 
106 Jan. 26,°0 


107% Jan. 


102 Jan. 
100% Oct. 3,19" | 


109 Oct. 
103 Feb. 


112 Nov. 
111% Jan. 
107. Jan. 

Dec. 


Jan. 29,’01 
Nov.138,19° | 


ee eeeseeeeeeeeeoe | 











High. Low.| Total. 






; 116% 


94 


10134 
155 


107 
10634 
9434 
109 
+ sae 

120 
1 
10038 
0346 
4 107% 


102 


; 11136 
07 105i6 
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BOND SALES. 


UNITED STATES AND FOREIGN GOVERNMENT SECURITIES, 





























NAME Principal a Int’st YEAR1901.| JANUARY SALES, 
Due. * | Paid. | righ. Low.|High. Low.| Total. 
United States con. 2’s registered... .1930 Qa | 105% 105 105% 1 ,200 
® CON. 2°s COUPON..........0. 1930 419.609.750 Qs | 106 1 106 1 100,000 
" con. 2’s reg. small bonds. . 1930 — Se es) Beer Eres Cereleion 
. con. abot coupon small bds.1930 g 3 105%4 1 ; | 10594 ro = 
" S POEMISTCTCG....cecccces ik ’ 
| ti(‘é 908-18 104. 900.040 QF 11 110 il 110 38,000 
. 8ssm Themis tan... . 1908-18 cain QF eee see | aes *seags 
: one Rat Fe Hie. ee 
+ PS COU pOM SS Fg0r ¢ | 2876781004 |F 4580) 18 Te | tase na | jov700 
: pA re — cece ccecccccce oe 162,315, 400 oF 138% ; 386 138% oa ~_ 
: S's registered.......0......1904 a en ee 
A IR aap aR 1904{ | 76,992,100;; QO» | 11316 11316 | 11316 11316| 1,000 
District of “Columbia SS winddeaie suis 1 F&A an 2 gous * ieeet. écease 
” RR ei gS ES Sees te 
s re ste e@eeseeeeeeee @eeeeaeeeoeeeeee F & A eeee eeneevee 
FOREIGN GOVERNMENT SECURITIES. | 
-8, of Mexicd Bxternal Goid Loan of 3,000,000 |M & N rer eet Deer 
of Mexico External Go oan 0 
1899 sinking fund 5’s...............eee-. Rote | es 9634 96144 9634 9644! 21,000 
——. bys eee in ‘denominations of | | 
RTT ER i ann + £22.555,700) ...... aD aged? ddewe abi 
Small eae denominations of £20...... S aiendiniuead | - cawece seco] eden ened] se0qn 
rst bonds denominations of £500 and | | 


























New Photographic Counterfeit $160 National Bank Note.--This is a very poor direct 
photographic reproduction of the $10 note of the Tompkins County National] Bank of [thaca, 
N.‘Y.; check letter B; Treasury number T5377076; charter number 1561 ; bank number 3894 ; series 
of 1882. It is printed on two pieces of paper between which silk fiber has been distributed. The 
number, bank number, charter number and seal] on the face of the note have been touched 
up with red ink. The brown color on the back of the note fairly approximates the genuine, 
but the center of the note where the charter number appears has been washed with green ink 
that is muddy in quality, and which, in the sample examined, has soaked through and discol- 
ored the face of the note. No one familiar with money should be deceived by the counter- 
feit. Thus far the appearance of the notes has been confined to Central and Western New 


York. 





A Business Calendar.—James 8S. Park, of Detroit, Mich., has compiled a convenient cal- 
endar for 1901, giving in condensed form the law in regard to days of grace, holidays, dates 
when paper is payable and protestable in all the States and Territories and the Dominion of 


Canada. 





Conscience Fund Contribution.—A case of troubled conscience and restitution is re- 
ported by Allyn Bros., bankers, of Mt. Ayr,Iowa. Mr. Allyn is a State Senator and a reputa- 
ble man. Twenty years ago when the bank was under the management of Morris & Allyn, a 
farmer had on deposit $100. One day he went into the bank and drew from the deposit, which 
was subject to check, $12.50. Some time later he drew out the remainder, and by mistake was 
paid the full amount of the check, $100. For twenty years he had the use of the $12.50. He 
stepped into the bank recently and related the incident to Mr. Allyn, and waated to pay back 
the money with compound interest. It amounted to $80. Half the money was sent to Mr. 
Morris’ widow, at request of the repentant farmer, and the other half was retained by Aliyn 


Bros.—Northwestern Banker. 





Penny Wise, Etc.—O. T. Sutton, Cashier of the Lewisburg (Ky.) Banking Co., writes: 
“I might get along without your splendid MAGAZINE, but think I would be penny wise 
and pound foolish by stopping my subscription.” 
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BANKERS’ OBITUARY RECORD. 





Armstrong.—Capt. Wm. P. Armstrong, President of the City National Bank, Selma, Ala., 
died January 5. 

Attwood.—Judge Julius Attwood, President of the National Bank of New England, East 
Haddam, Conn., died January 23, aged seventy-seven years, For thirty years he was judge 
of the probate court, and had twice represented his town in the Legislature. 

Beebe.-—-Cyrus G. Beebe, President of the National Bank of South Reading, Wakefield, 
Mass., a director of the Massachusetts Loan and Trust Co., Boston, and interested in mercan- 
tile business in that city, died January 28, aged fifty years. 

Ball.—James E. Bull, Cashier of the Commercial Bank, Worthington, Ind., died January 
7. Heserved in the Union Army in the Civil War and was county treasurer for two terms. 

Chapman.—L, A. Chapman, Cashier of the Pierce City (Mo.) National Bank, died Janu- 
ary 19, aged fifty years. 

Coleman.—W. P. Coleman, who had been President of the Sacramento (Cal.) Savings 
Bank for twenty years past, and who was one of the incorporators, died January 13. He was 
born in Hopkinsville, Ky., in 1826, and went to California in 1849, residing almost continu- 
ously at Sacramento since 1851. 

Damon.-—Edward C. Damon, President of the Concord (Mass.) National Bank, died Janu- 
ary 13. He was born at Concord in 1835. 

Floyd-Jones.—Edward Floyd-Jones, Vice-President of the First National Bank, Stock- 
ton. Cal., died January 23. He was bornin New York State in 1823 and went to California in 
1849. He was elected a member of the New York State Senate in 1892, and had resided in re- 
cent years on Long Island. . 

Ford.—Henry W. Ford, formerly President of the National Bank of the Republic, New 
York city, and ex-Secretary of the American Bankers’ Association, died at his home in Mor- 
ristown, N. J., January 29. He wasborn in New York seventy-three years ago,and in early 
life entered the National Bank of the Republic as a porter, rising gradually through the dif- 
ferent positions until he became President. 

Gaylord.—William H, Gaylord, President of the Berkshire National Bank, North Adams, 
Mass., died January 4, aged sixty-five years. 

Gee.—Furman Gee, President of the First National Bank, Salem, Ohio, died January 3, 
aged seventy-seven years. 

Gordon.—John I. Gordon, Cashier of the Farmers and Mechanics’ National Bank, Mercer, 
Pa,, died January 19. 

Limbeck.—John C, Limbeck, President of the Fifth Ward Savings Bank, Jersey City, N. 
J.,and local superintendent of the Wells-Fargo Express Co., died January 26, aged about 
sixty years. 

Lozier.—Abram Lozier, an old and prominent citizen of Aurora, Ind., died January 138. 
He was a large stockholder in the First National Bank of Aurora, and had been one of its 
directors since its organization in 1864. He was also lurgely interested in various manufac- 
turing and other industrial enterprises, and had accumulated a large fortune. He was eighty- 
one years of age. 

Maxey.—J. H. Maxey, President of the Bank of Bristow, Ind. Ter., is reported to have 
been killed by robbers who successfully attacked the bank on January 18. 

McDowell.—Isaac P. McDowell, who organized the First Nationa] Bank, of Fairbury, I)1., 
in 1872, and who has been its President ever since, died at Denver, Colo., January 9, aged 
seventy-six years. 

Van Brunt.—D. C. Van Brunt, President of the Horicon (Wis.) State Bank, and exten- 
sively engaged in the manufacture of agricultural implements, died January 14, aged eighty- 
three years. 

Wandling.--John Wandling, Cashier of the Owensboro (Ky.) Banking Co., died January 
8. He was born at Washington, N. J., in 1836. 

Warren.—Horace M. Warren, Vice-President of the Williamsburgh Savings Bank, Brook- 
lyn, N. Y., died January 23. He had been a trustee of the bank since 1852, and Vice-President 
for the past twelve years. 

Wooldridge.—S. L. Wooldridge, President of the Bank of Woodford, Versailles, Ky., a 
wealthy farmer and a first cousin of Henry Clay, died January 9, aged seventy-six years. 
















